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'H]HPEHU����� 

0DUNWJHPHLQGH�(EHQWKDO 
*HPHLQGH]HLWXQJ 
 

    �����(EHQWKDO��6WLOOIULHGHUVWUD�H�� 
    (������������ 
    ZZZ�HEHQWKDO�DW 

,QKDOW� 
6HLWH��  $OOJHPHLQH�,QIRUPDWLRQHQ   6HLWH��  9RUZRUW 

6HLWH���-� � $PWOLFKH�0LWWHLOXQJHQ    6HLWH����-��� 9HUHLQH�-�.LQGHUJDUWHQ�-�6FKXOH�-�3IDUUH 

6HLWH����-��� 1HXHV�DXV�(EHQWKDO     6HLWH���  $XV�GHU�*HPHLQGHFKURQLN 

6HLWH���  $XV�GHU�*HPHLQGHFKURQLN   6HLWH����-��� 5lWVHOVHLWHQ 

6HLWH����-��� 5H]HSWH�DXV�(EHQWKDO   6HLWH���  :LU�JUDWXOLHUHQ�-�ZLU�JHGHQNHQ  
   

$PWOLFKH�0LWWHLOXQJ���$XVJDEH�1U������'H]HPEHU����� $Q�HLQHQ�+DXVKDOW 
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3DUWHLHQYHUNHKUV]HLWHQ 

*(0(,1'($07�(%(17+$/ 

0RQWDJ�ELV�)UHLWDJ�YRQ������8KU�ELV�������8KU 

'LHQVWDJ�YRQ�������8KU�ELV�������8KU 

7HO������������ 

bU]WOLFKHU�%HUHLWVFKDIWVGLHQVW 

 

(OWHUQEHUDWXQJ 

-HGHQ�GULWWHQ�'RQQHUVWDJ�LP�0R�
QDW�XP����8KU�LP�*HPHLQGHDPW 

����������  ���������� 
����������  ���������� 

,035(6680� 
(LJHQW�PHU��+HUDXVJHEHU�XQG�9HUOHJHU��0DUNWJHPHLQGH�(EHQWKDO 
6WLOOIULHGHUVWUD�H���������(EHQWKDO��7HO���������������(PDLO��PDUNWJHPHLQGH#HEHQWKDO�DW��ZZZ�HEHQWKDO�DW 
)�U�GHQ�,QKDOW�YHUDQWZRUWOLFK��%JP��5DLPXQG�.ROP��9EJP��&KULVWRSK�9HLW 
*HVWDOWXQJ��&KULVWRSK�9HLW��0LWDUEHLW��0DJ��$QGUHD�%|KP��<DVPLQ�-RQ\��+HULEHUW�.RZDU��,QJULG�.UHQQPDLU��5RPD�
QD�/DJOHU��0DJ��*HRUJ�/REQHU��6LOYLD�6WUD]LFN\�� 
��)RWRV��IDOOV�QLFKW�DQGHUV�DQJHJHEHQ��0DUNWJHPHLQGH�(EHQWKDO 
1lFKVWH�$XVJDEH��0lU]������-�5HGDNWLRQVVFKOXVV������)HEUXDU����� 

,QIRUPDWLRQ�GHU�bU]WH 

,Q�GULQJHQGHQ�)lOOHQ 
1g�bU]WHGLHQVW 
7HOHIRQ���� 
ZZZ�����DW 

 
,KU�+DXVDU]W�VROO�GHU�HUVWH�$QVSUHFKSDUWQHU�I�U�
,KUH�*HVXQGKHLW�VHLQ��:HQQ�6LH�,KUHQ�+DXVDU]W�
QLFKW�HUUHLFKHQ��UXIHQ�6LH�����I�U�GHQ�GLHQVWKD�

EHQGHQ�$U]W�LQ�,KUHU�1lKH� 
 

$SRWKHNH�-�:RFKHQHQG-
1RWGLHQVW 
ZZZ�DSR���DW 

3UDNWLVFKHU�$U]W 
'U��*HRUJ�+RIVWHWWHU 

6WLOOIULHGHUVWU���F 

02�������-�������8KU 
',��������-�������8KU 
'2������-�������8KU 

 

=DKQDU]W 
'U��(ULFK�6FKP|OOHUO 

2OOHUVGRUIHUVWU��� 

0,��������-�������8KU 
'2�������-�������8KU 

)5�������-��������������-�������8KU 
6$������-�������8KU 

%DXYHUKDQGOXQJ 

1XW]HQ�6LH�GLH�0|JOLFKNHLW�HLQHU�
NRVWHQORVHQ�%DXEHUDWXQJ� 
1lKHUH�,QIRV�HUKDOWHQ�6LH�LP�

*HPHLQGHDPW� 
1lFKVWHU�7HUPLQ�� 

'2������������ 

0�OODEIXKUWHUPLQH 

 '2�������  %LRWRQQH 
',�������  5HVWP�OO  
'2�������  %LRWRQQH 
0,�������  $OWSDSLHU 
)5�������  *HOEHU�6DFN 
'2�������  %LRWRQQH 
',�������  5HVWP�OO 
'2�������  %LRWRQQH 
'2�������  %LRWRQQH���
)5�������  *HOEHU�6DFN�
02�������  $OWSDSLHU 
',�������  5HVWP�OO 
'2�������  %LRWRQQH 
'2�������  %LRWRQQH 
'2�������  %LRWRQQH 
',�������  5HVWP�OO 
'2�������  %LRWRQQH 
'2�������  %LRWRQQH 
)5�������  *HOEHU�6DFN 
 
$SULO�-�2NWREHU� 
6SHUUP�OO��$6=���XQG�*U�QVFKQLWW��*6��MHGHQ�
)UHLWDJ�������-������� 

*U�QVFKQLWW��*6��MHGHQ�6DPVWDJ�������ELV�
������8KU 

 
1RYHPEHU�-�0lU]� 
6SHUUP�OO��$6=��MHGHQ����)UHLWDJ�LP�0RQDW 
�������-�������8KU� 

0RQDW���:RFKH 'LHQVWKDEHQGHU�$U]W 7HOHIRQ 

'H]HPEHU�����   
����-���� 'U��/X[ ����������� 
����-���� 'U��+RIVWHWWHU ����������� 
����-���� 'U��'LQKREO ����������� 
��� 'U��+RIVWHWWHU ����������� 
��� 'U��.OLQJHU ����������� 
����-���� 'U��/X[ ����������� 
����-���� 'U��'LQKREO ����������� 
   
-lQQHU�����   
��� 'U��/X[ ����������� 
����-���� 'U��'LQKREO ����������� 
����-���� 'U��+RIVWHWWHU ����������� 
����-���� 'U��.OLQJHU ����������� 
����-���� 'U��/X[ ����������� 
   
)HEUXDU�����   
����-���� 'U��'LQKREO ����������� 
����-���� 'U��.OLQJHU ����������� 

����-����� 'U��+RIVWHWWHU ����������� 
����-���� 'U��/X[ ����������� 
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$NWXHOOHV�DXV�GHU�*HPHLQGH 

/LHEH�/HVHULQQHQ�
XQG�/HVHU� 
 
:LU��GDV�5HGDNWLRQVWHDP��P|FKWHQ�
XQV�DXFK�KHXHU�ZLHGHU�EHL�XQVHUHQ�
/HVHUQ� XQG� 8QWHUVW�W]HUQ� EHGDQ�
NHQ�� 

:LU� IUHXHQ� XQV�� GDVV� DXFK� LPPHU�
|IWHU��3HUVRQHQ�DQ�XQV�KHUDQWUHWHQ�
XQG� HLQHQ� $UWLNHO� RGHU� HLQIDFK� QXU�
)RWRV�I�U�XQVHU�%ODWW�]XU�9HUI�JXQJ�
VWHOOHQ�ZROOHQ�� 

(UVW� GXUFK� ,KUH� 0LWDUEHLW� ZLUG� GLH�
=HLWXQJ� ]X�GHP��ZDV�VLH�KHXWH� LVW���

(LQH�=HLWXQJ�� LQ�GHU�YLHOH�(EHQWKD�
OHULQQHQ�XQG�(EHQWKDOHU�JHUQH�EOlW�
WHUQ�� HLQH� =HLWXQJ�� ZHOFKH� GDV� /H�
EHQ��LQ�XQVHUHP�'RUI�ZLGHUVSLHJHOW��
HLQH�=HLWXQJ��GLH�GLH�6FK|QKHLW�XQG�
(LQ]LJDUWLJNHLW�XQVHUHU�+HLPDW��KHU�
YRUKHEW�� 

(LQ�JUR�HV�'DQNHVFK|Q�DEHU�DXFK�
DQ� XQVHUH� 6SRQVRUHQ�� GLH� GXUFK�
LKUH�ILQDQ]LHOOH�8QWHUVW�W]XQJ�HEHQ�
IDOOV� HLQHQ� ZHVHQWOLFKHQ� %HLWUDJ�
OHLVWHQ�� 

=XP�$EVFKOXVV�ZROOHQ�ZLU�6LH�DXFK�
KHXHU�ZLHGHU�HUPXWLJHQ�� 

9LHOOHLFKW�KDEHQ�DXFK�6LH�7KHPHQ��
�EHU�GLH�6LH� EHULFKWHQ�ZROOHQ�� YLHO�
OHLFKW� KDEHQ� DXFK� 6LH� %LOGHU�� *H�
VFKLFKWHQ��6DJHQ��«��EHU�XQVHUHQ�
2UW��GLH�6LH�XQV�]XU�9HUI�JXQJ�VWHO�
OHQ�P|FKWHQ� 

0HOGHQ� 6LH� VLFK� HLQIDFK� LP� *H�
PHLQGHDPW� RGHU� SHU� 0DLO� XQWHU�
FKULVWRSK�YHLW#HEHQWKDO�DW�� 

� 

(LQH� IURKH� :HLKQDFKWV]HLW� XQG� DO�
OHV�*XWH��YRU�DOOHP�*HVXQGKHLW��I�U�
GDV�QHXH�-DKU�Z�QVFKW�,KQHQ 

'DV�5HGDNWLRQVWHDP� 

/LHEH�(EHQWKDOHULQ�
QHQ�XQG�(EHQWKDOHU� 

 
,Q� ZHQLJHQ�
:RFKHQ� JHKW�
GDV� -DKU� �����
]X� (QGH�� .lO�
WH�� 6SlWIURVW�
XQG� GDQQ� JH�
ULQJH� 1LHGHU�
VFKOlJH� XQG�
YLHOH�+LW]HWDJH�

KDEHQ� GLHVHV� -DKU� JHSUlJW�� HLQH�
+HUDXVIRUGHUXQJ� I�U� XQV� DOOH� XQG�
XQVHU� :DVVHUOHLWXQJVV\VWHP�� 8P�
GLH� /HLWXQJVYHUOXVWH� JHULQJ� ]X� KDO�
WHQ� ZXUGH� HLQ� *HUlW� ]XU� hEHUZD�
FKXQJ� GHU� *HVDPWQHW]HLQVSHLVXQJ�
DQJHVFKDIIW� XQG� PLW� (UIROJ� HLQJH�
VHW]W�� � � � (EHQWKDO� ZXUGH� ����� YRQ�
+RFKZDVVHUQ� YHUVFKRQW�� GLH�+RFK�
ZDVVHUVFKXW]EDXWHQ� LQ� GHU� 0LOFK�
KDXVJDVVH�DEJHVFKORVVHQ��.OLQJHU�
NUHX]�8QWHUH� )HOGVWUD�H� IDVW� DEJH�
VFKORVVHQ��)�U�GHQ�+:�6FKXW]�6WLOO�
IULHGHUVWUD�H�OLHJHQ�EHUHLWV�.RQ]HS�
WH�YRU� 

'DV� I�U� XQVHUH� )UHLZLOOLJH� )HXHU�
ZHKU� DQJHNDXIWH� (LQVDW]IDKU]HXJ�
+/)��VROO�EHL�%UlQGHQ�XQG�7HFKQL�
VFKHQ�(LQVlW]HQ�]X�XQVHUHU�6LFKHU�
KHLW�EHLWUDJHQ��GLH�HLQJHEDXWH�6WUD�
�HQZDVFKDQODJH�HUP|JOLFKW�HV�9HU�
VFKODPPXQJHQ� QDFK� 8QZHWWHUQ�
UDVFKHU�XQG�HIIL]LHQWHU�HQWIHUQHQ�]X�
N|QQHQ� 

$P�)ULHGKRI�ZXUGHQ�LP�REHUHQ�7HLO�
*UDEVWHLQUHVWH� XQG� ]X� JUR�H� %lX�
PH�HQWIHUQW�� GLH�%|VFKXQJ�QHX�EH�
SIODQ]W�� GDV� *HOlQGH� QHX� EHJU�QW�
XQG� QHXH� =XJDQJVZHJH� JHVFKDI�
IHQ� 

/DXENLVWHQ� VRZLH� GLH� OlQJHUHQ�gII�
QXQJV]HLWHQ�XQVHUHU�*U�QVFKQLWWGH�
SRQLH�DP�6DPVWDJ��RKQH�3HUVRQDO��
DEHU�PLW�9LGHR�EHUZDFKXQJ��EUDFK�
WHQ� PHKU� .RPIRUW� I�U� GLH� *HPHLQ�
GHE�UJHU�PLW�VLFK�� 

'LH�JHPHLQVDP�PLW�GHU�1DFKEDUJH�
PHLQGH� 9HOP� *|W]HQGRUI� DQJH�
VFKDIIWH� .HKUPDVFKLQH� HUP|JOLFKW�
HLQH� UDVFKH� (QWIHUQXQJ� GHV�
6FKPXW]HV� QDFK� GHU� 9HUZHQGXQJ�
GHV� 8QNUDXWEHVHQV�� 0HFKDQLVFKH�
8QNUDXWHQWIHUQXQJ� HUVHW]W� KLHU� GDV�
YHUS|QWH� *O\SKRVDW� KDOWLJH� +HUEL�
]LG��'RUW�ZR�8QNUDXW�GDQNHQVZHUWHU�
:HLVH� GXUFK� GLH� $QUDLQHU� EHUHLWV�
JURE� HQWIHUQW� ZXUGH� ODVVHQ� VLFK�
QRFK� EHVVHUH� (UIROJH� LQ� GHU� 8Q�
NUDXWEHNlPSIXQJ�HU]LHOHQ� 

'XUFK� GLH� NRQVHTXHQWH� 3IOHJH� GHU�
%HSIODQ]XQJ�LQ�GHQ�$XVEXFKWXQJHQ�
GHU� +DXSWVWUD�H� LVW� HV� JHOXQJHQ�
GDV� lX�HUH� (UVFKHLQXQJVELOG� YRQ�
(EHQWKDO�]X�YHUEHVVHUQ� 

%DXSOlW]H� LQ� GHU�:DLGHQGRUIHUVWUD�
�H� ]X� VFKDIIHQ� ZDU� ����� HLQH�
VFKZLHULJH�$XIJDEH�GLH�VLFK�QXQ� LQ�
GHU�(QGSKDVH�EHILQGHW� 

$OV�%�UJHUPHLVWHU�IUHXW�PLFK�EHVRQ�

GHUV�GDVV�GLH�PRQDWOLFK�VWDWWILQGHQ�
GH�9HUDQVWDOWXQJ�Ä�$OW�ZHUGHQ--XQJ�
EOHLEHQ³� JXWHQ� $QNODQJ� EHL� GHQ�
7HLOQHKPHUQ� DOV� �EHUSDUWHLOLFKHQ�
7UHIISXQNW� I�U�GLH�lOWHUH�*HQHUDWLRQ�
ILQGHW�� )UHLZLOOLJH� +HOIHU� XQG� *H�
PHLQGHUlWH� JHVWDOWHQ� GLH� HLQ]HOQHQ�
7UHIIHQ�� 

$XFK� XQVHUH� -XJHQG� KDW� �����
GXUFK�(LJHQOHLVWXQJHQ�GDV�-XJHQG�
KHLP� IDVW� IHUWLJ�DXVJHVWDOWHW��'XUFK�
GLH�YRQ�GHU�*HPHLQGH�PLWILQDQ]LHU�
WH� *HElXGHLQQHQVDQLHUXQJ� VDPW�
+HL]XQJVDQVFKOXVV�DQ�GLH�1DKZlU�
PH� LP� 9RUMDKU� LVW� QXQ� ZLHGHU� HLQ�
KHLPHOLJHU�7UHIISXQNW�I�U�GLH�(EHQW�
KDOHU�-XJHQG�HQWVWDQGHQ� 

+HU]OLFKHQ� 'DQN� DQ� GLH� 0LWJOLHGHU�
GHU�)UHLZLOOLJHQ�)HXHUZHKU�XQG�DOOHU�
DQGHUHQ�(EHQWKDOHU�9HUHLQH�I�U�LKUH�
)UHLZLOOLJHQDUEHLW�� %HVRQGHUV� EH�
GDQNHQ� P|FKWH� LFK� PLFK� EHL� GHQ��
IUHLZLOOLJHQ� 0LWDUEHLWHUQ� LQ� GHU� *H�
PHLQGHE�FKHUHL�VRZLH�EHL�GHQ�+HO�
IHUQ� EHL� GHU� )ULHGKRIVDQLHUXQJ� XQG�
DQGHUHQ� NOHLQHUHQ� 3URMHNWHQ�� JH�
PHLQVDP� PDFKHQ� ZLU� XQVHUHQ� 2UW�
DXFK�LQ�=XNXQIW�OHEHQVZHUW� 

(LQ� )URKHV�� %HVLQQOLFKHV� :HLK�
QDFKWVIHVW�� HLQ� SDDU� JHP�WOLFKH�
6WXQGHQ� LP� .UHLVH� ,KUHU� /LHEVWHQ�
XQG�HLQHQ�IU|KOLFKHQ�-DKUHVZHFKVHO�
VRZLH�YLHO�*O�FN�XQG�*HVXQGKHLW�LP�
-DKU������Z�QVFKW�,KQHQ 

,KU�%�UJHUPHLVWHU�5DLPXQG�.ROP 
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�$XV�GHP�*HPHLQGHUDW�XQG�GHP�*HPHLQGHYRUVWDQG 

'LH�*HPHLQGHUDWVVLW]XQJ�DP�����������HQWKlOW�IROJHQGH�7DJHVRUGQXQJVSXQNWH�� 

Þ 'HQ�9RUDQVFKODJ������XQG�GHU�PLWWHOIULVWLJH�)LQDQ]SODQ�����-����� 

Þ 'LH�hEHUWUDJXQJ�GHU�6HXFKHQYRUVRUJHDEJDEH�DQ�GHQ�*98�*lQVHUQGRUI� 

Þ (EHQVR�VROO�GHU�$QNDXI�HLQHU�.OLPDDQODJH�I�U�GDV�*HPHLQGHDPW�EHVFKORVVHQ�ZHUGHQ� 

Þ ��:DOGSDU]HOOHQ������P���VROOHQ�DQJHNDXIW�ZHUGHQ� 

Þ (LQH�6RIWZDUH�]XU�9HUP|JHQVYHUZDOWXQJ�PXVV�YRQ�GHU�)D��*HPGDW�DQJHNDXIW�ZHUGHQ� 

Þ 'HU�9HUWUDJ��EHU�GLH�%HVRUJXQJ�GHV�UHJLRQDOHQ�5HWWXQJV–�XQG�.UDQNHQWUDQVSRUWGLHQVWHV� 

Þ (LQH�7HLOIOlFKH�GHU�3DU]����������VROO�DQ�+HUUQ�2WWR�0LFKDHO�YHUSDFKWHW�ZHUGHQ� 

Þ (LQH�5HVROXWLRQ�DQ�GLH�QHXH�%XQGHVUHJLHUXQJ�DQOlVVOLFK�GHU�$EVFKDIIXQJ�GHV�3IOHJHUHJUHVVHV�VROO�EHVFKORV�
VHQ�ZHUGHQ� 

Þ 'HU�$XIWUDJ� I�U�GLH�%HSIODQ]XQJ�GHV�QHX�DQJHOHJWHQ�)ULHGKRIWHLOHV�ZXUGH�DQ�GLH�)D��0DUFXV�6FK|QHU�YHUJH�
EHQ���**9�6LW]XQJ�DP������������ 

Þ (V� IROJW� GLH� 3URMHNWLHUXQJVYHUJDEH� I�U� :DVVHU�� .DQDO� XQG� 6WUD�HQEDX� I�U� XQVHU� QHXHV� 6LHGOXQJVJHELHW�
:DLGHQGRUIHUVWUD�H� 

Þ :HLWHUV�VROO�GHU�%HVFKOXVV��EHU�GLH�'LJLWDOLVLHUXQJ�XQG�hEHUDUEHLWXQJ�GHV�)OlFKHQZLGPXQJV–�XQG�%HEDXXQJV�
SODQHV�JHIDVVW�ZHUGHQ� 

 

 
 

 
9RUDQVFKODJ�I�U������ 

'HU� 9RUDQVFKODJ� ����� LVW� LQ� GHU� =HLW� YRP� ����������� ELV� ���������� ZlKUHQG� GHU� $PWVVWXQGHQ� LP� *HPHLQGHDPW���
(EHQWKDO� ]XU� DOOJHPHLQHQ� (LQVLFKWQDKPH� DXIJHOHJHQ�� ,Q� GHU� $XIODJHIULVW� ZXUGHQ� NHLQHUOHL� 6WHOOXQJQDKPHQ� KLHU]X�
DEJHJHEHQ��:LU�P|FKWHQ�MHGRFK�EHUHLWV�MHW]W�HLQLJH�(FN]DKOHQ��9HUJOHLFK������]X�������EHNDQQWJHEHQ� 

)ROJHQGH�9RUKDEHQ�VLQG�XQWHU�DQGHUHP�LP�$X�HURUGHQWOLFKHQ�+DXVKDOW�HQWKDOWHQ�� 

Þ +RFKZDVVHUVFKXW]��*UXQGVW�FNVDQNDXI��%DXSOlW]H�:DLGHQGRUIHUVWUD�H�͕�*HPHLQGHVWUD�HQEDX��%DXSOlW]H�
:DLGHQGRUIHUVWUD�H���:DVVHUYHUVRUJXQJVDQODJH��%DXSOlW]H�:DLGHQGRUIHUVWUD�H���.DQDO��%DXSOlW]H�
:DLGHQGRUIHUVWUD�H���'LJLWDOLVLHUXQJ�GHV�)OlFKHQZLGPXQJV–�XQG�%HEDXXQJVSODQHV� 
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8P�GHQ�.OHLQHQ�GDV�:DUWHQ�DXI�GDV�&KULVWNLQG�NXU]ZHLOLJ�]X�JHVWDOWHQ �XQG�
GHQ�&KULVWNLQG-+HOIHUQ�HLQ�XQJHVW|UWHV�:HUNHQ�]X�HUP|JOLFKHQ� �RUJDQLVLHUW�
GLH�(EHQWKDOHU�-XJHQG�ZLHGHUXP�GHQ�JXW�DQJHQRPPHQHQ�:HLKQDFKWVNLQ�
GHUJDUWHQ�I�U�.LQGHU�YRQ�����-����-DKUHQ� 

 

,Q�GHU�=HLW�YRQ�������ELV�������8KU�VLQG�DP�����'H]HPEHU������,KUH�.LQGHU�
LP� 6FK�WWNDVWHQ� KHU]OLFK� ZLOONRPPHQ�� 8QVHUH� ÄIUHLZLOOLJHQ� (QJHUO³� ZHUGHQ�
VLFK� � EHVWHQV� XP� ,KUH�.LQGHU� N�PPHUQ� XQG�Z�UGHQ� VLFK� �EHU� HLQH� NOHLQH�
6SHQGH�LP�$QVFKOXVV�IUHXHQ� 

)ULHGHQVOLFKW 
 
'LH� 63g� (EHQWKDO� EULQJW�
GDV� )ULHGHQVOLFKW� YRQ � %H-
WKOHKHP� ZLHGHU� QDFK�
(EHQWKDO� LQ� XQVHUH� *H-
PHLQGHVWXEH�� 6LH� N|QQHQ�
VLFK� GDV� /LFKW� JHUQH� LP�
*HPHLQGHDPW� �9RUUDXP��
DP������������ LQ� GHU� =HLW�
YRQ� ������ ELV� ������ 8KU�
DEKROHQ� 
 
 
 

&KULVWEDXPDEKRODNWLRQ 
 
'LH� g93� (EHQWKDO� RUJDQLVLHUW� DP� 6DPVWDJ�� GHP��������

���� -lQQHU� ������ZLH�EHUHLWV�LQ�GHQ�9RUMDKUHQ�GLH�
$EKROXQJ� ,KUHU� &KULVWElXPH��
%LWWH� GLH� &KULVWElXPH� VRUJ-
IlOWLJ� DEUlXPHQ� XQG� NHLQHQ�
%HKDQJ�YHUJHVVHQ� 
6WHOOHQ� 6LH� ,KUHQ� %DXP� ELV�

VSlWHVWHQV� ����� 8KU� YRU�
,KUHP�+DXV�EHUHLW� 
'LHVH� ZHUGHQ� YRQ� GHQ� g93-
*HPHLQGHUlWHQ� DEJHKROW� XQG�
HLQHU� HQWVSUHFKHQGHQ� (QW-
VRUJXQJ�]XJHI�KUW� 

�$PWOLFKH�0LWWHLOXQJHQ 

:LQWHUGLHQVW 
'HU�:LQWHU�VWHKW�ZLHGHU�XQPLWWHOEDU�EHYRU�XQG�ZLU�
ZHLVHQ� GDKHU� DXI� GLH� ZHVHQWOLFKVWHQ� LQ� GLHVHP�
=XVDPPHQKDQJ�]X�EHDFKWHQGHQ�3XQNWH�KLQ� 

)DKU]HXJH�ZHJ�YRP�|IIHQWOLFKHQ�
*UXQG 
3DUNHQ�6LH� ,KU�)DKU]HXJ�QDFK�0|JOLFKNHLW�DXI�3ULYDW�
JUXQG��'DPLW�HUOHLFKWHUQ�6LH 

D��GLH�6WUHX–�XQG�5lXPDUEHLWHQ�GHV�:LQWHUGLHQVWHV�
XQG 
E��,KU�)DKU]HXJ�LVW�YRU�%HVFKlGLJXQJHQ�VLFKHU 

5lXPHQ�XQG�6WUHXHQ�GHU�*HK�
VWHLJH 
%LWWH�KDOWHQ�6LH� VLFK�DQ�GLH�JHVHW]OLFKHQ�%HVWLPPXQ�
JHQ�XQG� VRUJHQ�6LH�GDI�U�� GDVV� GLH�*HKVWHLJH� LQ� ,K�
UHP�%HUHLFK�]ZLVFKHQ���XQG����8KU�JHIDKUORV�EHJHK�
EDU�VLQG� 

6ROOWHQ� )X�JlQJHU� DXI� XQJHUlXPWHQ� RGHU� QLFKW� JH�
VWUHXWHQ�*HKVWHLJHQ�]X�6FKDGHQ�NRPPHQ��KDIWHW�GHU�
MHZHLOLJH�/LHJHQVFKDIWVHLJHQW�PHU� 
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:LQWHUGLHQVW�JHKW�XQV�DOOH�DQ 
�ƵĐŚ�>ŝĞŐĞŶƐĐŚĂŌƐĞŝŐĞŶƚƺŵĞƌ�ǌƵƌ�
^ĐŚŶĞĞƌćƵŵƵŶŐ�ǀĞƌƉŇŝĐŚƚĞƚ 
'HU� *HPHLQGH� REOLHJHQ� LP� :LQWHU� JUXQGVlW]OLFK� GLH�
5lXPXQJ�XQG�GDV�6WUHXHQ�LQQHUKDOE�GHV�2UWVJHELHWHV��
(LQH�ZHVHQWOLFKH�(LQVFKUlQNXQJ�GD]X�WULIIW�GLH�6WUD�HQ�
YHUNHKUVRUGQXQJ�� 'HPQDFK� VLQG� GLH� (LJHQW�PHU� YRQ�
/LHJHQVFKDIWHQ� LP� 2UWVJHELHW� YHUSIOLFKWHW�� GLH� HQWODQJ�
GHV�*UXQGVW�FNHV�]XP�|IIHQWOLFKHQ�9HUNHKU�GLHQHQGHQ�
*HKVWHLJH�XQG�*HKZHJH�]X�VlXEHUQ�XQG�]X�EHVWUHXHQ��
'LH� 9HUSIOLFKWXQJ� EH]LHKW� VLFK� QLFKW� QXU� DXI� GHQ� ZLWWH�
UXQJVEHGLQJW�GRUW� OLHJHQGHQ�6FKQHH��VRQGHUQ�DXFK�DXI�
GHQ� GXUFK�5lXPIDKU]HXJH�DXI� GHU�6WUD�H�GRUWKLQ� YHU�
EUDFKWHQ�6FKQHH� 

'DV� I�KUW� EHGDXHUOLFKHUZHLVH� LPPHU� ZLHGHU� ]X� bUJHU��
ZHQQ�]XP�%HLVSLHO�GLH�*DUDJHQHLQIDKUW� IUHLJHVFKDXIHOW�
ZLUG�XQG�HUVW�GDQDFK�GHU�6FKQHHSIOXJ�NRPPW��(V�VWHFNW�
NHLQH�E|VH�$EVLFKW�GDKLQWHU��GRFK�GLH�$EIROJH�GHV�:LQ�
WHUGLHQVWHV�KDW�I�U�GLH�*HPHLQGHEHGLHQVWHWHQ�QDFK�EH�
JU�QGEDUHQ�.ULWHULHQ� ]X�HUIROJHQ�� QDFK�GHP�YRUJHJDQ�
JHQ�ZHUGHQ�PXVV��(LQ�$EZHLFKHQ�GDYRQ� I�KUW� ]X�+DI�
WXQJVIUDJHQ� EHL� 8QIlOOHQ� RGHU� 9HUOHW]XQJHQ� EHL� 6W�U�
]HQ� 

:LH�GLH�*HPHLQGH��XQG�GLH�6WUD�HQYHUZDOWXQJ�DXI�/DQ�
GHV-� XQG� %XQGHVVWUD�HQ�� I�U� PDQJHOKDIW� GXUFKJHI�KU�
WHQ�:LQWHUGLHQVW� KDIWHW�� VR� LVW� HV� DXFK� I�U� GLH� /LHJHQ�
VFKDIWVHLJHQW�PHU� 

:LUG�GHU�ª:LQWHUGLHQVW©�HLQHP�'ULWWHQ��EHUWUDJHQ��GDQQ�
EHIUHLW�GLHVHU�9HUWUDJ�QRFK�QLFKW�GHQ�$XIWUDJJHEHU��'LH�
VHU�� DOVR� *HPHLQGH� RGHU� *UXQGHLJHQW�PHU�� KDW� GLH�
3IOLFKW�]XU�hEHUZDFKXQJ��RE�GHU�YRQ�LKP�LQ�$XIWUDJ�JH�
JHEHQH� :LQWHUGLHQVW� RUGQXQJVJHPl�� GXUFKJHI�KUW�
ZLUG�� 'HU� $XIWUDJJHEHU� KDIWHW� EHUHLWV�� ZHQQ� HU� GHQ� I�U�
LKQ� WlWLJ� ZHUGHQGHQ� 8QWHUQHKPHU� QLFKW� VRUJIlOWLJ� DXV�
JHZlKOW�KDW��RGHU�ZHQQ�GHU�$XIWUDJJHEHU�HUNHQQHQ�KlW�
WH� P�VVHQ�� GDVV� VHLQ� 9HUWUDJVSDUWQHU� XQJHHLJQHW� LVW��
GHQ�:LQWHUGLHQVW� GXUFK]XI�KUHQ� �]�%�� %HWULHEVVWDQGRUW�
ZHLW� HQWIHUQW� YRP� (LQVDW]RUW��� %HLP�:LQWHUGLHQVW� KDQ�
GHOW� HV� VLFK�XP�JHVHW]OLFKH�3IOLFKWHQ�� GLH� VLFK�DXV� GHU�
6WUD�HQYHUNHKUVRUGQXQJ� HUJHEHQ�� (V� REOLHJW� GDPLW�
QLFKW� GHQ� *HPHLQGHQ�� GLH� (LQKDOWXQJ� GHU� 6FKQHHUlX�
PXQJ� XQG�*ODWWHLVEHNlPSIXQJ� DXI� GHQ�*HKVWHLJHQ� ]X�
NRQWUROOLHUHQ�� (V� LVW� ]XP� %HLVSLHO� DXFK� QLFKW� $XIJDEH�
GHU�*HPHLQGH�� ]X� VFKQHOOHV� )DKUHQ� LP�2UWVJHELHW� ]XU�
$Q]HLJH�]X�EULQJHQ� 

 

/DXENLVWHQ 
 
6R�ZLH�LQ�YLHOHQ�DQGHUHQ�*HPHLQGHQ�EHUHLWV��EOLFK��JDE�HV�
KHXHU�HUVWPDOV�DXFK�LQ�(EHQWKDO�/DXENLVWHQ�I�U�GDV�DQIDO�
OHQGH�+HUEVWODXE� 
'LHVH�VLQG�DXVVFKOLH�OLFK�I�U�/DXEDEIDOO�YRUJHVHKHQ�XQG�
ZXUGHQ�-�MH�QDFK�%HGDUI�-�YRQ�XQVHUHQ�*HPHLQGHDUEHLWHUQ�
HQWOHHUW� 
:LU�GDQNHQ�DOOHQ�(EHQWKDOHULQQHQ�XQG�(EHQWKDOHUQ��GLH�
XQVHUH�.LVWHQ�I�U�GDV�(QWVRUJHQ�LKUHV�/DXEHV�YHUZHQGHW�
KDEHQ��YRU�DOOHP�DEHU�I�U�GLH�ZLUNOLFK�YRUELOGOLFKH�'LV]LSOLQ�
-�LQ�GLHVHQ�.LVWHQ�ZXUGH�ZLUNOLFK��ELV�DXI�HLQ�SDDU�ZHQLJH�
$XVQDKPHQ��DXVVFKOLH�OLFK�/DXE�HQWVRUJW� 
$XIJUXQG�GHU�GXUFKZHJV�SRVLWLYHQ�5�FNPHOGXQJHQ�ZHU�
GHQ�ZLU�GLHVH�$NWLRQ�DXFK�LP�NRPPHQGHQ�+HUEVW�IRUWVHW]HQ� 
36��6ROOWHQ�6LH�$QUHJXQJHQ�]XP�$XIVWHOOXQJVRUW�GHU�.LVWHQ�KDEHQ��PHOGHQ�6LH�VLFK�ELWWH�XQWHU�PDUNWJHPHLQ�
GH#HEHQWKDO�DW�RGHU�GLUHNW�LP�*HPHLQGHDPW� 

(UZHLWHUWH� gIIQXQJV]HLWHQ� GHV�
6WUDXFKVFKQLWWODJHUSODW]HV 
 
6HLW�GHQ�6RPPHUPRQDWHQ�LVW�XQVHU�6WUDXFKVFKQLWWODJHU�
SODW]� DXFK� DQ� 6DPVWDJHQ� ]ZLVFKHQ� ������ -� ������ 8KU�
JH|IIQHW� 

$XFK�KLHU�P|FKWHQ�ZLU�XQV�EHL�DOOHQ�*HPHLQGHE�UJHULQ�
QHQ�XQG�*HPHLQGHE�UJHUQ�I�U�GLH�KHUYRUUDJHQGH�$QOLH�
IHUXQJVGLV]LSOLQ�EHGDQNHQ��
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0�QGOLFKH�9HUKDQGOXQJ�$3* 
 
9RP�����-�����6HSWHPEHU������IDQG�LQ�3R\VGRUI�GLH�P�QG�
OLFKH� 9HUKDQGOXQJ� ]XP� (UVDW]QHXEDX� $3*-:HLQ-
YLHUWHOOHLWXQJ�VWDWW��'D�HV�VRZRKO�VHLWHQV�]ZHLHU�%�UJHULQLWL�
DWLYHQ� �PLW� PHKU� DOV� ���� 8QWHUVW�W]HUQ�� DOV� DXFK� VHLWHQV�
GHU� *HPHLQGH� XQG� ]DKOUHLFKHU� DQGHUHU� 3ULYDWSHUVRQHQ�
(LQVSU�FKH�JHJHQ�GDV�JHSODQWH�%DXYRUKDEHQ�JDE��ZDU�GLH�
0DUNWJHPHLQGH� (EHQWKDO� EHL� GLHVHU� 9HUKDQGOXQJ� GXUFK�
9EJP��&KULVWRSK�9HLW�XQG�*5�&DUPHQ�6FKUDQ]�YHUWUHWHQ�� 

$XIJUXQG�GHU�.RPSOH[LWlW�GHU�7KHPDWLN�KROWH�VLFK�GLH�*H�
PHLQGH� XQG� GLH� %�UJHULQLWLDWLYH� �3UR� (UGNDEHO�� PLW� GHP�
9HUWUHWHU� &KULVWRSK� 9HLW� 8QWHUVW�W]XQJ� YRQ� HLQHU� $ERUG�
QXQJ� GHU� �,*-(UGNDEHO�� DXV� 6DO]EXUJ�� *5� &DUPHQ�
6FKUDQ]� YHUWUDW� LKUHUVHLWV� LKUH� %�UJHULQLWLDWLYH� VHOEVW�� 6LH�
VWHOOWH� GDEHL� GHQ� $QWUDJ�� GDVV� GDV� /DQG� 1g� GHQ� $QWUDJ�
]XP�%DX�HLQHU�����N9�)UHLOHLWXQJ�]XU�FNZHLVW�XQG�IRUGHUWH�GLH�$3*�DXI��NRUUHNW�EHUHFKQHWH�8QWHUODJHQ�]XU�(UGYHU�
NDEHOXQJ� HLQ]XUHLFKHQ�� GD� LKUHU�0HLQXQJ�QDFK� GLH�.RVWHQ� HLQHU�(UGYHUNDEHOXQJ� LP�893-*XWDFKWHQ� YLHO� ]X� KRFK�
DQJHVHW]W�VLQG��'LH�$EVFKULIW�GHU�9HUKDQGOXQJVVFKULIW�NDQQ�XQWHU�ZZZ�HEHQWKDO�DW�QDFKJHOHVHQ�ZHUGHQ� 

:LU�GDQNHQ�DOOHQ�8QWHUVW�W]HUQ�XQG�KRIIHQ��XQVHU�$QOLHJHQ��QlPOLFK�GLH�(UGYHUNDEHOXQJ�GHU�JHVDPWHQ�����N9�/HL�
WXQJ��GXUFK]XVHW]HQ��2E�E]Z��ZDQQ�XQVHUH�)RUGHUXQJHQ�*HK|U�ILQGHQ��LVW�]XU�=HLW�QRFK�QLFKW�DE]XVHKHQ��:LU�KDO�
WHQ�6LH�DXI�DOOH�)lOOH�DXI�GHP�/DXIHQGHQ�� 

/('�6WUD�HQEHOHXFKWXQJ 
 
9RU�PHKU�DOV�HLQHP�-DKU�ZXUGH�LQ�(EHQWKDO�GLH�JHVDPWH�
6WUD�HQEHOHXFKWXQJ�DXI�/('�%HOHXFKWXQJ�XPJHVWHOOW�� 

)ROJHQGH� =LHOH� VWDQGHQ� EHL� GHU� 3URMHNWUHDOLVLHUXQJ� LP�
)RNXV� 

· 5HGX]LHUXQJ�GHV�6WURPYHUEUDXFKV�-��GDGXUFK�(LQ�
VSDUXQJ�YRQ�.RVWHQ 

· (UK|KXQJ�GHU�/HEHQVGDXHU 

· *HULQJHUH�6HUYLFHDUEHLWHQ 

 

'LH�$XVZLUNXQJHQ�VLQG�EHUHLWV�GHXWOLFK�VS�UEDU� 

'LH�(UVSDUQLV�EHWUlJW�PHKU�DOV���� ��� ,Q�GHU�-DKUHVDE�
UHFKQXQJ� YRP� )HEUXDU� ����� ELV� )HEUXDU� ����� NRQQWH�
HLQH�(UVSDUQLV� YRQ�¼� ������-� IHVWJHVWHOOW�ZHUGHQ�� �$XI�
JUXQG� GHU� HUKHEOLFKHQ� 6WURPHLQVSDUXQJ� LVW� PLW� HLQHU�
$PRUWLVDWLRQV]HLW� YRQ�FD�� ���-DKUHQ�]X�UHFKQHQ��$X�
�HUGHP� ZXUGH� GLH� :DUWXQJVLQWHQVLWlW� GHXWOLFK� YHUPLQ�
GHUW��*OHLFK]HLWLJ�LVW�YRQ�HLQHU�ZHLWDXV�K|KHUHQ�/HEHQV�
GDXHU�GHU�/('�/DPSHQ�LP�9HUJOHLFK�]X�KHUN|PPOLFKHQ�
7HFKQRORJLHQ�DXV]XJHKHQ� 

(EHQWKDO�EHL�1DFKW 

9HUWUHWHU�GHU�,*-(UGNDEHO��*5�&DUPHQ�6FKUDQ]��9EJP��&KULVWRSK�
9HLW�EHL�GHU�P�QGOLFKHQ�9HUKDQGOXQJ�LQ�3R\VGRUI� 
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/DQGWDJVZDKO����� 
 

$P�6RQQWDJ��GHP�����-lQQHU�������ILQGHW�GLH�:DKO�GHV�1LHGHU|VWHUUHLFKLVFKHQ�/DQGWDJHV�VWDWW�� 

 

:DKOORNDO�  *HPHLQGHDPW��6WLOOIULHGHU�6WUD�H�� 

 

9HUERWV]RQHQ� ���0HWHU�LP�8PNUHLV 

 

:DKO]HLW�  ������-�������8KU 

 

 

$NWLYHV�:DKOUHFKW 

$NWLY�ZDKOEHUHFKWLJW��G�K��]XU�6WLPPDEJDEH�EHUHFKWLJW��VLQG 

· DOOH�|VWHUUHLFKLVFKHQ�6WDDWVE�UJHULQQHQ�|VWHUUHLFKLVFKHQ�6WDDWVE�UJHU� 

· GLH�DP�:DKOWDJ������-lQQHU�������PLQGHVWHQV����-DKUH�DOW�VLQG�XQG 

· QLFKW�ZHJHQ�HLQHU�JHULFKWOLFKHQ�9HUXUWHLOXQJ�YRP�:DKOUHFKW�DXVJHVFKORVVHQ�VLQG� 

 

2E�GLHVH�9RUDXVVHW]XQJHQ�YRUOLHJHQ��ZLUG�–�DEJHVHKHQ�YRP�:DKODOWHU�–�QDFK�GHP�6WLFKWDJ�EHXUWHLOW��'HU�6WLFKWDJ�
I�U�GLH�/DQGWDJVZDKO������LVW�GHU�����1RYHPEHU����� 

 

%ULHIZDKO� 

$XFK�EHL�GHU�/DQGWDJVZDKO�JLEW�HV�GLH�0|JOLFKNHLW��GDVV�6LH�YRQ�,KUHP�6WLPPUHFKW�PLWWHOV�%ULHIZDKO�*HEUDXFK�PD�
FKHQ��GD]X� LVW�HV�QRWZHQGLJ��GDVV�6LH�VLFK�EHLP�*HPHLQGHDPW�HLQH�HQWVSUHFKHQGH�:DKONDUWH� EHVRUJHQ��6REDOG�
6LH�,KUH�:DKONDUWH�PLW�GHP�6WLPP]HWWHO�HUKDOWHQ�KDEHQ��N|QQHQ�6LH�,KUH�6WLPPH�DEJHEHQ��GLH�:DKONDUWH�RUGHQWOLFK�
YHUVFKOLH�HQ�XQG�DQ�GLH�YRUDGUHVVLHUWH�*HPHLQGHZDKOEHK|UGH��EHUPLWWHOQ�� 

'LH�:DKONDUWH�PXVV�DXI�MHGHQ�)DOO�UHFKW]HLWLJ��GDV�KHL�W�ELV�VSlWHVWHQV� DP�:DKOWDJ�� ����������� XP� ������8KU��
HLQJHODQJW�VHLQ�� 

%HDQWUDJHQ�6LH�ELWWH�UHFKW]HLWLJ��MHGRFK�ELV�VSlWHVWHQV�)UHLWDJ�� �����������XP�������8KU�HLQH�:DKONDUWH�LP�*H�
PHLQGHDPW�SHUV|QOLFK��RGHU�ELV�VSlWHVWHQV�0LWWZRFK�������������VFKULIWOLFK���PDUNWJHPHLQGH#HEHQWKDO�DW� 
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5LFKWLJ�KHL]HQ�PLW�+RO]�KHL�W�UDXFK-�XQG�U�FNVWDQGVIUHL�YHUEUHQQHQ��%HL�IDFKJHUHFKWHU�,Q�
VWDOODWLRQ� XQG� ULFKWLJHP� %HWULHE� DUEHLWHW� HLQ� +RO]RIHQ� QDFK� ZHQLJHQ� 0LQXWHQ� UDXFKIUHL��
(QWVWHKW�KLQJHJHQ�5X��RGHU�GXQNOHU��TXDOPHQGHU�5DXFK��JHIlKUGHQ�6LH� ,KUH�*HVXQGKHLW�
XQG� VFKDGHQ� GHU� 8PZHOW�� 5LFKWLJ� KHL]HQ� YHUKLQGHUW� 6FKDGVWRIIH� ZLH� 'LR[LQH� XQG� )HLQ�
VWDXE�XQG�EHZDKUW�GLH�/XIWTXDOLWlW�LQ�GHU�XQPLWWHOEDUHQ�8PJHEXQJ� 

 

9HUUX�WH�6LFKWIHQVWHU�VLQG�QLFKW�QXU�XQVFK|Q��5X��LVW�HLQ�HLQGHXWLJHV�=HLFKHQ�I�U�HLQH�VFKOHFKWH�9HUEUHQQXQJ� 

 

=HLFKHQ�I�U�HLQH�VDXEHUH�9HUEUHQQXQJ�VLQG�� 

KHOOH��KRKH�)ODPPHQ��RKQH�VLFKWEDUHQ�5DXFK� 

 

IHLQH��KHOOJUDXH�$VFKH��RKQH�5�FNVWlQGH 

 

=HLFKHQ�I�U�HLQH�XQVDXEHUH�9HUEUHQQXQJ�VLQG�� 

GXQNOH��UX�HQGH�)ODPPHQ�XQG�YHUUX�WH�6LFKWIHQVWHU� 

 
GXQNOH��JUREH�$VFKH��PLW�YHUNRKOWHQ�+RO]UHVWHQ 

 

5LFKWLJ�KHL]HQ�JHOLQJW�PLW�GHP�ULFKWLJHQ�%UHQQVWRII��
QXU�WURFNHQHV�+RO]�YHUEUHQQW�VDXEHU�XQG�HIIL]LHQW�� 

9HUZHQGHQ�6LH�WURFNHQH��NOHLQ�JHVSDOWHQH�+RO]VFKHLWHU��GLH�EHTXHP�LQ�GHQ�%UHQQUDXP�SDVVHQ�XQG�HLQH�JXWH�/XIW�
]XIXKU�HUODXEHQ��'LH�ULFKWLJH�)�OOPHQJH�XQG�ZLH�6LH�GLH�/XIW]XIXKU�,KUHV�2IHQV�UHJHOQ��HQWQHKPHQ�6LH�GHU�%HGLH�
QXQJVDQOHLWXQJ�GHV�+HUVWHOOHUV� 

$FKWHQ�6LH�DXI�GLH�/DJHU]HLW�GHV�%UHQQKRO]HV��+RO]�EUDXFKW�]ZHL�-DKUH��XP�ULFKWLJ�]X�WURFNQHQ��)HXFKWHV�+RO]�
UDXFKW�VWDUN�XQG�JLEW�IDVW�NHLQH�:lUPH�DE� 

'LH�4XDOLWlW�GHV�%UHQQVWRIIV�LVW�DXVVFKODJJHEHQG��'LH�g1250�0������I�U�%UHQQKRO]�XQG�GLH�g1250�0������I�U�
3HOOHWV�RGHU�%ULNHWWV�VRZLH�GDV�gVWHUUHLFKLVFKH�8PZHOW]HLFKHQ�I�U�%UHQQVWRIIH�DXV�%LRPDVVH�JDUDQWLHUHQ�K|FKVWH�
4XDOLWlW� 

 

5LFKWLJ�KHL]HQ�PLW�� 

WURFNHQHP�+RO]��� 

3HOOHWV��RGHU�+RO]EULNHWWV 

 

QLFKW�I�U�GHQ�2IHQ��� 

EHKDQGHOWHV�+RO]��(LQZHJNLVWHQ�XQG�6SDQSODWWHQ��+RO]UHVWH�YRQ�%DXVWHOOHQ�RGHU�7LVFKOHUHLHQ��$OWSDSLHU��.DU�
WRQV�«� 

 

9HUSDFNXQJVPDWHULDO��EHKDQGHOWHV�+RO]��LPSUlJQLHUW�RGHU�ODFNLHUW���6SDQSODWWHQ��3ODVWLN�RGHU�DQGHUHQ�+DXV�
KDOWVDEIDOO�]X�YHUEUHQQHQ��LVW�YRP�*HVHW]JHEHU�YHUERWHQ�XQG�NDQQ�]XP�9HUOXVW�GHU�+HUVWHOOHUJDUDQWLH�I�KUHQ��
(V�HQWVWHKHQ�JLIWLJHU�5DXFK�XQG�PLW�6FKDGVWRIIHQ�EHODVWHWH�$VFKH� 
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�+RFKZDVVHUVFKXW]EHFNHQ 

8QWHU�GHP�3URMHNWQDPHQ�+:6�(EHQWKDO�1RUG-2VW�ZHU�
GHQ�VHLW�$QIDQJ�6HSWHPEHU�GLH�%DXDUEHLWHQ�DP�5�FN�

KDOWHEHFNHQ� .OLQJHUNUHX]�
�%HUHLFK�8QWHUH�)HOGVWUD�H��
IRUWJHVHW]W� � 6R� ZLH� LQ� GHU�
0LOFKKDXVJDVVH�� HQWVWHKW�
DXFK� KLHU� HLQ� +RFKZDVVHU�
VFKXW]EHFNHQ� PLW� LQWHJULHU�

WHQ� 1RW�EHUOlXIHQ� XQG� 'URVVHOEDXZHUNHQ�� GLH� GDV�
6LHGOXQJVJHELHW� GDXHUKDIW� VFK�W]HQ� VROOHQ�� %HL� JXWHU�
:HWWHUODJH� VROOWH� GDV� 3URMHNW� LP� )U�KMDKU� ����� DEJH�
VFKORVVHQ�VHLQ� 

 
'DV� %XQGHVPLQLVWHULXP� I�U� /DQG-� XQG� )RUVWZLUWVFKDIW��
GDV� /DQG�1g�XQG�GLH�0DUNWJHPHLQGH�(EHQWKDO� LQYHV�
WLHUHQ�KLHU�PHKU�DOV�����0LR��¼�LQ�GLH�6LFKHUKHLW�XQVHUHU�
*HPHLQGH� 

)�U� GLH� )|UGHUXQJ� ZLUG� IROJHQGHU� .RVWHQDXIWHLOXQJV�
VFKO�VVHO�YHUZHQGHW� 

 

 

 

 

 

6FKXW]EHFNHQ�
YRU� )HUWLJVWHO�
OXQJ %XQG ������� ¼����������� 

/DQG�1g ������� ¼����������� 

0DUNWJHPHLQGH�(EHQWKDO ������� ¼����������� 

 LQVJ� ¼������������� 

�'DV�+:�6FKXW]EHFNHQ�.OLQJHUNUHX]�ELHWHW�EHUHLWV�MHW]W�HIIHNWLYHQ�
6FKXW]�YRU�+RFKZDVVHU� 

'LH�%DXDUEHLWHQ�ZXUGHQ�LP�6HSWHPEHU�ZLHGHU�DXIJHQRPPHQ�XQG�
VWHKHQ�NXU]�YRU�GHU�)HUWLJVWHOOXQJ� 

�'DV�+:�6FKXW]EHFNHQ�LQ�GHU�8QWHUHQ�)HOGVWUD�H�WUlJW�GHQ�3URMHNW�
QDPHQ�Ä.OLQJHUNUHX]³� 

�'DV�+:�6FKXW]EHFNHQ�LQ�GHU�0LOFKKDXVJDVVH 
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�1HXHV�LQ�GHU�*HPHLQGH 

)ULHGKRIVDUEHLWHQ����� 
 
$XFK� KHXHU� ZXUGHQ� GLH� $UEHLWHQ� DQ� XQVHUHP�)ULHGKRI�
IRUWJHVHW]W�� %HUHLWV� LP� 6RPPHU� ZXUGH� GHU� UHQRYLHUWHQ�
)ULHGKRIVPDXHU� HLQ� IULVFKHU� $QVWULFK� YHUSDVVW� � ,P�
+HUEVW�ZXUGH�GDPLW�EHJRQQHQ��GLH�GULWWH�%|VFKXQJ�DE�
]XJUDEHQ� XQG� QHX� ]X� EHSIODQ]HQ�� :HLWHUV� ZXUGH� HLQ�
9HUELQGXQJVZHJ�YRP�DOWHQ� ]XP�QHXHQ�7HLO� GHV�)ULHG�
KRIHV� JHVFKDIIHQ�� VRPLW� EOHLEW� lOWHUHQ� 3HUVRQHQ� GDV�
EHVFKZHUOLFKH� 6WLHJHQVWHLJHQ� HUVSDUW�� $X�HUGHP� ZXU�
GHQ�LP�REHUHQ�7HLO�GHV�)ULHGKRIHV�]DKOUHLFKH�DXIJHODV�
VHQH��]XP�7HLO�VFKRQ�XPJHVW�U]WH�XQG�YHUIDOOHQH�*Ul�
EHU�EHVHLWLJW�XQG�GLH�)OlFKH�EHJUDGLJW��$XFK�GDV�*UDV��
ZHOFKHV� DQ� GLHVHU� 6WHOOH� ZDFKVHQ� VROO�� EHJLQQW� VFKRQ�

]X� VSULH�HQ�� (EHQVR�ZXUGH� HLQH� 6WDWXH� IDFKPlQQLVFK�
UHVWDXULHUW� 

:LU� GDQNHQ� DOOHQ� %HWHLOLJWHQ�� GLH� PLWJHKROIHQ� KDEHQ��
GLHVHV� 3URMHNW� XP]XVHW]HQ�� (LQ� EHVRQGHUHU� 'DQN� JLOW�
ZLHGHU� GHQ� YLHOHQ� IUHLZLOOLJHQ� +HOIHUQ�� GLH� LKUH� )UHL]HLW�
I�U� GLH� 1HXJHVWDOWXQJ� XQVHUHV� 2UWVIULHGKRIHV� JHRSIHUW�
KDEHQ� 

1DFK� GUHL� -DKUHQ� LQWHQVLYHU� $UEHLW� VLQG� GLH� 5HQRYLH�
UXQJVDUEHLWHQ� QXQ� DEJHVFKORVVHQ� XQG� ZLU� IUHXHQ� XQV�
�EHU�GLH�YLHOHQ�SRVLWLYHQ�5�FNPHOGXQJHQ��GLH�ZLU�GDI�U�
EHNRPPHQ�KDEHQ� 

 

+HL]NRVWHQ]XVFKXVV� 
 

,Q�1LHGHU|VWHUUHLFK�HUKDOWHQ�VR]LDO�EHG�UIWLJH�3HUVRQHQ�XQWHU�EHVWLPPWHQ�9RUDXVVHW]XQJHQ�HLQHQ�+HL]NRVWHQ�
]XVFKXVV��)�U�GLH�6DLVRQ�����������EHWUlJW�GHU�=XVFKXVV�SUR�+DXVKDOW�HLQPDOLJ�����(XUR� 

$OV�VR]LDO�EHG�UIWLJ�JHOWHQ�3HUVRQHQ��GHUHQ�%UXWWRHLQN�QIWH�GHQ� MHZHLOV�J�OWLJHQ�5LFKWVDW]�I�U�GLH�$XVJOHLFKV]XODJH�
JHPl��������$69*�QLFKW��EHUVFKUHLWHQ��/HEHQ�PHKUHUH�3HUVRQHQ�LQ�HLQHP�+DXVKDOW��ZLUG�GDV�JHVDPWH�+DXVKDOWV�
HLQNRPPHQ�I�U�GLH�%HXUWHLOXQJ�GHU�)|UGHUZ�UGLJNHLW�KHUDQJH]RJHQ�  

'HU� $QWUDJ� DXI� +HL]NRVWHQ]XVFKXVV� PXVV� EHLP� *HPHLQGHDPW� GHV� +DXSWZRKQVLW]HV� JHVWHOOW� ZHUGHQ�
�(LQNRPPHQVQDFKZHLV�HUIRUGHUOLFK��XQG�LVW�ELV�]XP�����0lU]������P|JOLFK� 

'HQ� $QWUDJ� XQG� GLH� 5LFKWOLQLHQ� N|QQHQ� 6LH� HQWZHGHU� DXI� GHU�:HEVLWH� GHV� /DQGHV� 1g� �KWWS���ZZZ�QRH�JY�DW�KN]��
GRZQORDGHQ��E]Z��OLHJHQ�GLHVH�X�D��GLUHNW�EHL�GHQ�*HPHLQGHlPWHUQ�DXI�   

$XVN�QIWH�DXFK�XQWHU�GHU�%�UJHUVHUYLFH-+RWOLQH��7HO������������-���� 
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)HGHUQVFKOHL�CQ 
 
:HQQ�VLFK�IU�KHU�LP�:LQWHU�GLH�)UDXHQ�LP�2UW�LQ�HLQHP�
+DXV� YHUVDPPHOWHQ�� GDQQ� KDWWH� GDV� HLQHQ� JXWHQ�
*UXQG�� (V� ZDU� GLH� =HLW� ]XP� )HGHUQVFKOHL�HQ� 
(LQ� 6DFN� YROOHU� *lQVHIHGHUQ� ZXUGH� �EHU� GHP� 7LVFK�
DXVJHOHHUW� XQG� YLHOH� IOHL�LJH� +lQGH� ZDUHQ� IRUWDQ� I�U�
HLQHQ�� LQ� GHU� 5HJHO� DEHU�PHKUHUH� 7DJH� EHVFKlIWLJW��
'HQQ� EHL� GLHVHU� DQVSUXFKVYROOHQ� 7lWLJNHLW� ZHUGHQ� GLH�
'DXQHQ�YRQ�GHQ�)HGHUNLHOHQ�JH]XSIW�XQG�DQVFKOLH�HQG�
I�U� 3|OVWHU� XQG� 7XFKHQWHQ� DOV� )�OOPDWHULDO� YHUZHQ�
GHW��'DV�GDXHUW�VFKRQ�VHLQH�=HLW��8QG�JDQ]�EHVRQGHUV�
ZLFKWLJ�� 7�UHQ� XQG� )HQVWHU� VROOWHQ� IHVW� YHUVFKORVVHQ�
EOHLEHQ�� GDPLW� NHLQ� /XIW]XJ� GDV� ZHUWYROOH� )HGHUQJXW�
GDYRQZHKHQ� NRQQWH�� $EHU� VR� HLQ� 7DJ� EHGHXWHWH� QLFKW�
QXU� $UEHLW�� 1HEHQ� GHP� 6FKOHL�HQ� GHU� )HGHUQ� JDE� HV�
UHLFKOLFK�=HLW��XP�VLFK�JXW�]X�XQWHUKDOWHQ�XQG�DQVFKOLH�
�HQG�GDV�7DJZHUN�EHL� HLQHU� ]�QIWLJHQ�-DXVH�]X�EHHQ�
GHQ� 

)�U�YLHOH�NOLQJW�HV�ZLH�HLQ�0lUFKHQ�DXV�HLQHU�ZHLW�HQW�
IHUQWHQ� 9HUJDQJHQKHLW�� DEHU� VR� PDQFKHU� NDQQ� VLFK�
QRFK�JXW�GDUDQ�HULQQHUQ�XQG�ZDU�VRJDU�GDEHL��%HL�XQ�
VHUHP� OHW]WHQ�7UHIIHQ�XQWHU� GHP�0RWWR� �$OW�ZHUGHQ� ����
MXQJ�EOHLEHQ��NRQQWHQ�XQVHUH�*lVWH�LQ�GLHVH�DOWH�(ULQ�
QHUXQJ� HLQWDXFKHQ� � )DVW� DOOH� *lVWH� ZDUHQ� HLIULJ� EHL�
GHU�6DFKH�XQG�VR�NDP�DP�(QGH�HLQ�DQVHKEDUHU�%HUJ�
DQ�'DXQHQ�]XVWDQGH�-�ZRI�U�GLHVH�YHUZHQGHW�ZHUGHQ��
VWDQG�]X�5HGDNWLRQVVFKOXVV�QRFK�QLFKW�IHVW��-� 
 

$OW�ZHUGHQ�«�MXQJ�EOHLEHQ�-�LP�2NWR�
EHU 
 
%HUHLWV�]XP����0DO�IDQG�LP�2NWREHU�HLQ�7UHIIHQ�GHU�lOWH�
UHQ� (EHQWKDOHULQQHQ� XQG� (EHQWKDOHU� XQWHU� GHP� 0RWWR�
�$OW� ZHUGHQ� ���� MXQJ� EOHLEHQ�� VWDWW�� 'LHVPDO� VWDQG� GDV�
7KHPD��+LVWRULVFKH�%LOGHU�DXV�(EHQWKDO��DXI�GHP�3UR�
JUDPP� 

1DFK�.DIIHH�XQG�.XFKHQ�ZXUGHQ�]XQlFKVW�HLIULJ�PLWJH�
EUDFKWH� )RWRV� EHJXWDFKWHW�� 'DQDFK�ZXUGHQ� DOWH� %LOGHU�
�EHU� HLQH� /HLQZDQG�SUlVHQWLHUW��'D]X�ZXVVWH�GHU� HLQH�
RGHU�DQGHUH�QDW�UOLFK�DXFK�*HVFKLFKWHQ�GD]X��HLQH�NOHL�
QH� $XVZDKO� DQ� GHQ� KLVWRULVFKHQ� )RWRV� ILQGHQ� 6LH� LP�

$QVFKOXVV��� 6R� ZXUGHQ� ELV� NXU]� YRU� �� 8KU� DOWH� %LOGHU�
EHVWDXQW�� VRGDVV� PDQ� VFKOXVVHQGOLFK� IDVW� DXI� GLH� DE�
VFKOLH�HQGH�-DXVH�YHUJHVVHQ�KlWWH� 

(LQH� :LHGHUKROXQJ� GHU� )RWRSUlVHQWDWLRQ� ZXUGH� DEHU�
VRIRUW� EHVFKORVVHQ�� GD� QLFKW� DQQlKHUQG� DOOH� %LOGHU� JH�
]HLJW�ZHUGHQ�NRQQWHQ� 
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9HUHLQH�-�6FKXOH�-�.LQGHUJDUWHQ�-�3IDUUH 

'LH�JO�FNOLFKHQ�*HZLQQHU�GHV�7RPEROD-+DXSWSUHLVHV�EHLP�GLHVMlKUL�
JHQ�/DWHUQHQIHVW� 

+HU]OLFKHQ�'DQN�I�U�GLH�JUR�]�JLJH�6SHQGH� 

6RJDU�HLQH�ÄULFKWLJH³�*DQV�EHJOHLWHWH�GLH�.LQGHUJDUWHQNLQGHU�DXI�GHP�
:HJ�LQ�GLH�.LUFKH� 

�$XV�XQVHUHP�.LQGHUJDUWHQ 

/DWHUQHQIHVW 
 
$P� ���������� IDQG� XQVHU� DOOMlKUOLFKHV� /DWHUQHQIHVW�
VWDWW��9LHOHQ�'DQN�I�U�GLH�hEHUUHLFKXQJ�HLQHV�6FKHFNV�
LP� :HUW� YRQ� ���� ¼� GXUFK� +U�� 5DLQHU� 0DLHUKRIHU� –
JHVSHQGHW� YRQ� GHU� %.6�%DQN��9LHOHQ�'DQN� DXFK� DQ�
GHQ�+HXULJHQ�-RQ\�I�U�GLH�:HLQVSHQGH��'HQ����3UHLV�
JHZDQQ� )DP�� .XELFHN�� :LU� Z�QVFKHQ� UHFKW� JXWHQ�
$SSHWLW�EHLP�*DQVOHVVHQ� 

8QVHU� EHVRQGHUHU� 'DQN� JLOW� GHP� (OWHUQEHLUDW� �9HLW�
&KULVWRSK�� /DJOHU� 5RPDQD�� =LOOLQJHU� &DUPHQ�� 0DLHU�
KRIHU� 7LQD��:�UUHU� $QJHOD�� 6FKZDU]lXJHO� (UQVW��� ,KU�
(LQVDW]�ZDU�JDQ]�HLQIDFK�WROO� 

%HL�DOOHQ�DQGHUHQ�KHOIHQGHQ�+lQGHQ�P|FKWHQ�ZLU�XQV�
DXI� GLHVHP�:HJH� HEHQIDOOV�  EHGDQNHQ�� $XFK� DQ� GLH�
JHVDPWH�'RUIEHY|ONHUXQJ�HLQ�KHU]OLFKHV�'DQNHVFK|Q�
I�U�GLH�8QWHUVW�W]XQJ�LQ�MHGHU�)RUP��1XU�PLW�HLQHU�JX�
WHQ�=XVDPPHQDUEHLW�NDQQ�HLQ�)HVW�DXFK�JHOLQJHQ�� 

'HU�6FK�WWNDVWHQ�ZDU�VHKU�JXW�EHVXFKW� 
%lFNHUHL��0DUPHODGHQ�«��ZXUGHQ�]XP�9HUNDXI�DQJHERWHQ� 
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:LU�NRFKHQ�LP�.LQGHUJDUWHQ�OHFNHUH�.�UELVVXSSH� )�UV�/DWHUQHQIHVW�PDFKWHQ�ZLU�.�UELVPDUPHODGH� 

$XFK�.UlXWHUHVVLJ�ZXUGH�LP�.LQGHUJDUWHQ�PLW�GHQ�.LQGHUQ�I�U�XQVHU�
)HVW�JHPDFKW� 

,P�$XIWUDJ�GHU�,QLWLDWLYH�Ä7XW�JXW³�EHVXFKWH�XQV�GDV�7KHDWHU�]XP�7KH�
PD�*HVXQGKHLW�PLW�GHP�7LWHO�Ä)LWR�)LW�XQG�*UHWHO³��(V�ZDU�HLQH�ZLUNOLFK�

JHOXQJHQH�9RUVWHOOXQJ� 

$XFK�HLQ�JXWHU�.�UELVNXFKHQ�ZXUGH�JH�
EDFNHQ� 

$XFK�GLH�.XFKHQPLVFKXQJHQ�IHUWLJWHQ�ZLU�LP�.LQGHUJDUWHQ�DQ� 
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'HU�.LQGHUJDUWHQ�(EHQWKDO�ZLUG� DXFK� LP�KHXULJHQ�.LQGHUJDUWHQMDKU� ]ZHLJUXSSLJ� JHI�KUW�� 'DV� VLQG� XQVHUH� EHLGHQ�
.LQGHUJDUWHQJUXSSHQ��,Q�GHU����*UXSSH�VLQG�]XP�MHW]LJHQ�=HLWSXQNW����.LQGHU��,Q�GHU����*UXSSH�VLQG�]XU�=HLW����.LQ�
GHU� 
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�9RONVVFKXOH�(EHQWKDO 

$XVIOXJ�LQ�GHQ�1DWLRQDOSDUN 
 
$OOH�6FK�OHULQQHQ�XQG�6FK�OHU� GHU�96�(EHQWKDO� EHVXFK�
WHQ�GHQ�1DWLRQDOSDUN�XQG�GDV�6FKORVV�2UWK��'DEHL�HUIXK�
UHQ� ZLU� YLHO� ,QWHUHVVDQWHV� �EHU� GLH� 'RQDXDXHQ� XQG� LKUH�
%HZRKQHU�  

8QVHUH�9RONVVFKXOH�EHVXFKHQ� LP�6FKXOMDKU��������� LQV�
JHVDPW����.LQGHU� 

'LH����XQG����6FKXOVWXIH�ZLUG�]XVDPPHQ LQ�GHU����.ODVVH�
JHI�KUW� 

���.LQGHU�ZHUGHQ�YRQ�.ODVVHQYRUVWDQG�'LSO��3lG��0LFKD�
HO�0�OOQHU�XQWHUULFKWHW� 

:HLWHUV� KDEHQ� GLH� .LQGHU� GHU� ��� 6FKXOVWXIH DXFK� %(G�
%HWWLQD�-lJHU�LP�8QWHUULFKWVIDFK��'HXWVFK�� 

,Q� GLHVHP� *HJHQVWDQG� DUEHLWHQ� GLH� 6FK�OHULQQHQ� XQG�
6FK�OHU� LQ� .OHLQJUXSSHQ� QDFK� 6FKXOVWXIHQ� JHWUHQQW�� ,Q�
DOOHQ� ZHLWHUHQ� 8QWHUULFKWVJHJHQVWlQGHQ� HUIROJW� $EWHL�
OXQJVXQWHUULFKW� 

,Q�GHU����.ODVVH����������6FKXOVWXIH��EHILQGHQ�VLFK����
.LQGHU�  

.ODVVHQYRUVWDQG�GHU����.ODVVH�LVW�%(G�6LOYLD�3RSSLQ�
JHU��DX�HUGHP�XQWHUULFKWHW %(G�%HWWLQD�-lJHU� 

,Q� GHQ�*HJHQVWlQGHQ�'HXWVFK��0DWKHPDWLN� XQG�(QJ�
OLVFK�ZHUGHQ�GLH�6FK�OHULQQHQ�XQG�6FK�OHU�QDFK�6FKXO�
VWXIHQ�JHWUHQQW�XQWHUULFKWHW� 

9'� $QGUHDV� +X\V]D� XQG� 'LSO�3lG�� (OLVDEHWK� 3IDO]�
NRPSOHWWLHUHQ� DXFK� KHXHU� GDV� /HKUHUWHDP� DQ� XQVHUHU�
9RONVVFKXOH�� 

:DOGSlGDJRJLN 
 

:LU�QXW]WHQ�GDV�VFK|QH�+HUEVWZHWWHU�XQG�PDFKWHQ�XQV�DXI�
GHQ� :HJ� LQ� GHQ� 6FKORVVSDUN�� 'RUW� EDXWHQ� ZLU� DQ� HLQHU�
�+RO]K�WWH��ZHLWHU��VDPPHOWHQ�NOHLQH�:DOGVFKlW]H�XQG� MH�
GHU� EDVWHOWH� DOV� (ULQQHUXQJ� HLQ� VFK|QHV� :DOGDUPEDQG�  
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1DFK� %DVWHOQ� YRQ� 6SLQQHQ� XQG�*HVSHQVWHUQ� KDEHQ�
ZLU�+DOORZHHQ�PLW�0XPLHQZ�UVWFKHQ��*HLVWHUNXFKHQ�
XQG�+H[HQWUDQN� JHIHLHUW�� =XP� JUXVHOLJHQ� $EVFKOXVV�
JDE�HV�7DQ]�XQG �6SLHO�  

$XFK� LP�+RUW�ZXUGHQ� IOHL�LJ� /DWHUQHQ� JHEDVWHOW� XQG�
DQVFKOLH�HQG� JDE� HV� HLQH� OHFNHUH� 0DUWLQVMDXVH� PLW�
/DWHUQHQOLFKW� 

�1HXHV�YRQ�GHU�1DFKPLWWDJVEHWUHXXQJ 
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�6SRUWYHUHLQ�(EHQWKDO 

-DKUHVU�FNEOLFN 
 
'HU� 6SRUWYHUHLQ� (EHQWKDO� KDW� HLQ� VSRUWOLFK� EHZHJWHV�
-DKU�KLQWHU�VLFK� 
,P�6SLHOMDKU���������NRQQWHQ�ZLU�PLW�GHU����0DQQVFKDIW�
GHQ�JXWHQ����3ODW]�PLW����3XQNWHQ�HUUHLFKHQ��0LW�XQYHU�
lQGHUWHU�0DQQVFKDIW�JLQJHQ�ZLU�GDKHU�HUZDUWXQJVYROO�LQ�
GLH�6DLVRQ� ���������PLW� GHU�+RIIQXQJ�� DQ� XQVHUHQ�(U�
IROJ�YRP�9RUMDKU�DQVFKOLH�HQ�]X�N|QQHQ��/HLGHU�ZXUGHQ�
ZLU� HLQHV�%HVVHUHQ� EHOHKUW� XQG� GLH� ���0DQQVFKDIW� EH�
OHJW�GHU]HLW�GHQ�����3ODW]��ZREHL�GLH�OHW]WHQ�6SLHOH�ZLH�
GHU�DQ�GLH�DOWH�6WlUNH�GHU�9RUVDLVRQ�HULQQHUQ�OLH�HQ� 
(EHQVR� NRQQWH� VLFK� DXFK� GLH� ��� 0DQQVFKDIW� LP�
+HUEVW—� ]XP�(QGH� GHU�0HLVWHUVFKDIW�—� VWHLJHUQ� XQG�
YRQ�GHQ� OHW]WHQ���6SLHOHQ���JHZLQQHQ��XQG� OLHJW�GDKHU�
DNWXHOO�DP�����7DEHOOHQSODW]� 
,P�-XJHQGEHUHLFK�PXVVWHQ�ZLU� LP�6RPPHU�GLH�=XVDP�
PHQDUEHLW�PLW�'�UQNUXW�OHLGHU�EHHQGHQ��GD�EHLGH�9HUHL�
QH� I�U� GLH� 0DQQVFKDIW� GHU� 8���8��� ]X� ZHQLJ� 6SLHOHU�
KDWWHQ��GDKHU�ZXUGH�ZLHGHU�HLQH�6SLHOJHPHLQVFKDIW�PLW�
3URWWHV�DEJHVFKORVVHQ� 
$XFK� LP� 0lGFKHQ-�)UDXHQIX�EDOOEHUHLFK� WXW� VLFK� HLQL�
JHV��$NWXHOO�VLQG�LQ�GHU�)UDXHQPDQQVFKDIW�GHV�69�*UR��
6FKZHLQEDUWK� �� 6SLHOHULQQHQ� DXV� (EHQWKDO� LP� (LQVDW]�
�.DWKDULQD�%HUJHU��.DWULQ�*U�QDXHU��&DULQD�1HNDP�XQG�
0DULD�/RLEO�� 
$Q� GLH� 8��� GHV� 69� =LVWHUVGRUI� KDEHQ� ZLU� /LVD� -XUNR�
ZLWVFK�YHUOLHKHQ� 
 

'LH� 9HUDQVWDOWXQJHQ� GHV� 69(�ZDUHQ� LP� DEJHODXIHQHQ�
-DKU�JXW�EHVXFKW��/HLGHU�NRQQWHQ�ZLU�GLH�6RQQZHQGIHLHU�
QDFK� ��� -DKUHQ�—�ZHJHQ�7HUPLQNROOLVLRQ�—� QLFKW� DE�
KDOWHQ� 
8QVHU�)U�KVFKRSSHQ�PLW�GHP�Ä/XVWLJHQ�+HUPDQQ��ZDU�
DOOHUGLQJV� VHKU� JXW� EHVXFKW� XQG� EHNDP� DXFK� YRUZLH�
JHQG�JXWH�.ULWLN�YRQ�GHQ�%HVXFKHUQ� 
=X�XQVHUHP�VFKRQ�WUDGLWLRQHOOHQ�:DQGHUWDJ�NRQQWHQ�ZLU�
����:DQGHUHU�EHJU��HQ� 
 
$XFK� DQ� XQVHUHU� ,QIUDVWUXNWXU� KDW� VLFK� ZLHGHU� HLQLJHV�
DP�6SRUWSODW]� JHWDQ��'HU� JHSODQWH�%DXEHJLQQ� GHU� %H�
UHJQXQJ�KDW�VLFK�DOOHUGLQJV�OHLGHU�DXV�RUJDQLVDWRULVFKHQ�
*U�QGHQ� YRP� XUVSU�QJOLFK� JHSODQWHQ� 6RPPHU� LQ� GHQ�
+HUEVW� YHUVFKREHQ�� GDKHU� NRQQWH� HUVW� QDFK� (QGH� GHU�
0HLVWHUVFKDIW�GDPLW�EHJRQQHQ�ZHUGHQ� 
,P�=XJH� GHV�%DXHV� GHU�%HUHJQXQJ�ZLUG� DXFK� GLH� VHLW�
FD�����-DKUHQ�EHVWHKHQGH�.DVVLHU-+�WWH�HUQHXHUW��:HL�
WHUV�YHUVXFKW�GHU�9RUVWDQG��EHU�6SRQVRUHQ�HLQH�0DWFK-
8KU�]X�EHNRPPHQ� 
'LH�9HUDQWZRUWOLFKHQ�KRIIHQ��QlFKVWHV�-DKU�—�]XP���-
MlKULJHQ�9HUHLQVMXELOlXP�—� GLH� EHJRQQHQHQ�XQG�QRFK�
DQVWHKHQGHQ�$UEHLWHQ�DP�6SRUWSODW]�DEJHVFKORVVHQ�]X�
KDEHQ� 
 
'LH�9HUHLQVOHLWXQJ� XQG� GHU� 9RUVWDQG� GHV� 69� (EHQWKDO�
Z�QVFKHQ�DOOHQ�(EHQWKDOHU�LQQHQ�VFK|QH 
:HLKQDFKWHQ� XQG� HLQHQ� JXWHQ� 5XWVFK� VRZLH� *HVXQG�
KHLW�LP�-DKU������ 

'LH�.DPSIPDQQVFKDIW�GHV�69�(EHQWKDO�������� 

'LH�7DEHOOH�QDFK�GHP�+HUEVWGXUFKJDQJ�LQ�GHU����
.ODVVH�:HLQYLHUWHO�6�G� 
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$UEHLWHQ�DQ�GHU�%HUHJQXQJVDQODJH 
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�0XVLNYHUHLQ�(EHQWKDO 

/LHEHV� 3XEOLNXP�� OLHEH� � (EHQ-
WKDOHULQQHQ�XQG�(EHQWKDOHU� 

 
6HKU� JHHKUWH�'DPHQ�XQG�+HUUHQ�  
 
PLW� GHU� &lFLOLD-0HVVH� KDEHQ� ZLU�
XQVHUHQ�PXVLNDOLVFKHQ�-DKUHVNUHLV�
JHVFKORVVHQ� XQG� NRQ]HQWULHUHQ�
XQV�DE�VRIRUW�DXI�XQVHU�-XELOlXPV-
-DKU� ������ LQ� GHP� ZLU� XQVHU� ��-
MlKULJHV�-XELOlXP�IHLHUQ� 

 

=XU� &lFLOLD-0HVVH� KDEHQ� ZLU� GLHVHV� 0DO�� LFK� JODXEH�
VHKU� ]XP� *HIDOOHQ� GHV� 3XEOLNXPV�� HLQH� UK\WKPLVFKH�
0HVVH� PLW� ]HLWJHQ|VVLVFKHQ� :HUNHQ� HLQVWXGLHUW�� 'LH�
ZXFKWLJH�$NXVWLN�GHU�3IDUUNLUFKH�HUIRUGHUW� YLHO�6SLW]HQ�
JHI�KO�EHLP�0XVL]LHUHQ��VLH�ELHWHW�DEHU�DXFK�GLH�&KDQ�
FH�I�U�HLQH�HLQGUXFNVYROOH�'DUELHWXQJ�  

8QVHU� -XELOlXPVMDKU� ZROOHQ� ZLU� GLHVPDO� JOHLFK� PLW� ��
.RQ]HUWHQ� IHLHUQ��(LQHUVHLWV�GDV�JHZRKQWH�)HVWNRQ]HUW�
LP�6FK�WWNDVWHQ�DP�����0lU]�� DQGHUHUVHLWV�XQVHU�3UR�

MHNW��.RQ]HUW�XQWHU
P�6WHUQHQKLPPHO��6WDUV�RI�5RFN�XQG�
3RS��DP����-XQL������YRU�GHP�6FK�WWNDVWHQ��:lKUHQG�
GDV� )HVWNRQ]HUW� DP� JHZRKQWHQ� 7HUPLQ� �GHP�
�3DOPVDPVWDJ��� JDQ]� LP� =HLFKHQ� XQVHUHU� DXVJH]HLFK�
QHWHQ�0XVLNHU�XQG�HLQHU��6ROLVWHQ-3DUDGH��VWHKHQ�ZLUG��
P|FKWHQ� ZLU� EHLP� �.RQ]HUW� XQWHU
P� 6WHUQHQKLPPHO��
QHXH�:HJH� EHVFKUHLWHQ� XQG� HLQ� .RQ]HUWHUOHEQLV� LQ� HL�
QHU� ODXHQ�6RPPHUQDFKW�PLW� YLHOHQ�+LWV� DXV� GHU�5RFN-�
XQG�3RS-*HVFKLFKWH�ELHWHQ�-�HLQ�NODVVLVFKHV�2SHQ�$LU-
.RQ]HUW�HEHQ� 

9RUKHU� VWHKHQ� XQV� DEHU� QRFK� GDV�:HLKQDFKWVIHVW� XQG�
GHU�-DKUHVZHFKVHO�EHYRU��'DV�7XUPEODVHQ�ILQGHW�KHXHU�
ZLHGHU�XP�������8KU�VWDWW� 

:LU�EHGDQNHQ�XQV�I�U�,KUH�8QWHUVW�W]XQJ�XQG�KRIIHQ�DXI�
,KUHQ�%HVXFK�EHL�XQVHUHQ�.RQ]HUWHQ� 

  

6FK|QH�:HLKQDFKWHQ�XQG�3URVLW������Z�QVFKW�,KU 

 

$QGUHDV�.XELFHN 

.DSHOOPHLVWHU 

&lFLOLDPHVVH 
 
$P� ���� 1RYHPEHU� JHVWDOWHWH� GHU� 0XVLNYHUHLQ� VR� ZLH�
MHGHV� -DKU� GLH� &lFLOLD-0HVVH�� 'LHVHV� 0DO� ZDUHQ� GLH�
:HUNH� �&RQFHUWR� G
$PRUH��� �+LJKODQG� &DWKHGUDO�� XQG�
�&UD]\�0XVLF�LQ�WKH�$LU��]X�K|UHQ��$QVFKOLH�HQG�ZXUGHQ�
GLH�]DKOUHLFKHQ�*lVWH�ZLHGHU�PLW�*XODVFK�LP�6FK�WWNDV�
WHQ�YHUN|VWLJW� 

 

  



 

 

�ĞǌĞŵďĞƌ�ϮϬϭϳ 'ĞŵĞŝŶĚĞǌĞŝƚƵŶŐ��ϰͬϮϬϭϳ Ϯϰ 

DĂƌŬƚŐĞŵĞŝŶĚĞ��ďĞŶƚŚĂů 

�9RNDO�(EHQWKDO 

$P� ����������� WUDW� 9RNDO� LP� 6FKORVV� (EHQWKDO� DXI� XQG�
XPUDKPWH� GHQ� PLWWOHUZHLOH� WUDGLWLRQHOOHQ� $GYHQWPDUNW��
=DKOUHLFKH�=XK|UHU�DXV�QDK�XQG�IHUQ� ODXVFKWHQ�GHQ�YRU�
ZHLKQDFKWOLFKHQ�.OlQJHQ� 

�)DOOV� 6LH� JHUQH� ZLHGHU� GHP� 9RNDO� (EHQWKDO� ]XK|UHQ�
P|FKWHQ��EHVXFKHQ�6LH�GDV�$GYHQWNRQ]HUW�Ä1HLJW�VLFKCV�
-DKU�DGYHQWOLFK³�DP������������XP����8KU� LQ�GHU�3IDUU�
NLUFKH�(EHQWKDO� 

(UQWHGDQNIHVW 
 
=XP� HUVWHQ� 0DO� JHVWDOWHWH� KHXHU� 9RNDO� (EHQWKDO� GLH�
0HVVH�LP�5DKPHQ�GHV�(UQWHGDQNIHVWHV� 

�)U�KVFKRSSHQUXQGH�(EHQWKDO 
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�)UHLZLOOLJH�)HXHUZHKU 

,KUH�)UHLZLOOLJH�)HXHUZHKU�LVW�DXFK�ZlKUHQG�GHU�)HLHU�
WDJH� EHUHLW�� I�U� 6LH� GXUFKV� )HXHU� ]X� JHKHQ�� 8P� MH�
GRFK�HLQHQ�(LQVDW]�XQVHUHU �)ORULDQLM�QJHU�YHUPHLGHQ�
]X�N|QQHQ��HUVXFKHQ�GLH�.DPHUDGHQ �XQVHUHU�)HXHU�
ZHKU�XP�EHVRQGHUH�9RUVLFKW�EHLP�+DQWLHUHQ�PLW �)HX�
HU� LQ� GHU� $GYHQW-� XQG�:HLKQDFKWV]HLW�� (LQHQ� %HULFKW�
�EHU� GLH� *HIDKUHQ� YRQ� )HXHU� EHVRQGHUV� ]XU� :HLK�
QDFKVW]HLW�ILQGHQ�6LH�LP�$QVFKOXVV� 

6HKU�JHHKUWH�*HPHLQGHE�UJHU�LQQHQ� 
 
,FK�P|FKWH�,KQHQ� LQ�GHQ�IROJHQGHQ�=HLOHQ�HLQHQ�NOHLQHQ�5�FNEOLFN��EHU�GDV�YHUJDQJHQH�-DKU�
JHEHQ��ZHOFKHV�I�U�GLH�)UHLZLOOLJH�)HXHUZHKU�(EHQWKDO�MD�EHNDQQWOLFK�HLQ�JDQ]�EHVRQGHUHV�ZDU��
,P�0DL������ZXUGH�XQVHU� QHXHV�+/)�� LQ�GHQ�'LHQVW�JHVWHOOW� XQG�ZHQLJH�0RQDWH� VSlWHU�� LP�
6HSWHPEHU� LP� 5DKPHQ� HLQHV� ]ZHLWlJLJHQ� )HXHUZHKUIHVWHV� IHLHUOLFK� HLQJHVHJQHW�� $Q� GLHVHU�
6WHOOH�P|FKWH�LFK�PLFK�QRFKPDOV�EHL�DOOHQ�(EHQWKDOHULQQHQ�XQG�(EHQWKDOHUQ�I�U�GLH�XQJODXEOL�
FKH�ILQDQ]LHOOH�8QWHUVW�W]XQJ�EHGDQNHQ�� 

$XFK�KHXHU�PXVVWH�GLH�))�(EHQWKDO�]X�]DKOUHLFKHQ�(LQVlW]HQ�����(LQVlW]H�-�6WDQG�������������
DXVU�FNHQ�� $X�HUGHP� IDQGHQ� ZLHGHU� ]DKOUHLFKH� hEXQJHQ� XQG� 6FKXOXQJHQ� VWDWW�� ZREHL� LFK�
PLFK�EHL�XQVHUHQ�)HXHUZHKUPLWJOLHGHUQ�I�U�GLH�UHJH�7HLOQDKPH�JDQ]�KHU]OLFK�EHGDQNHQ�P|FK�

WH��1XU�GXUFK�UHJHOPl�LJH�hEXQJHQ�LVW�HV�XQV�P|JOLFK��VWHWV�DP�QHXHVWHQ�6WDQG�XQG�HLQVDW]EHUHLW�I�U�GLH�(EHQWKD�
OHU�%HY|ONHUXQJ�]X�VHLQ� 

(LQ�JUR�HU�'DQN�JLOW�DXFK�GHQ�VWHWV�HQJDJLHUWHQ�)HXHUZHKUPlQQHUQ��GLH�DQ�$XV–�XQG�:HLWHUELOGXQJVNXUVHQ�WHLOQDK�
PHQ��)ROJHQGH�/HKUJlQJH�ZXUGHQ�YRQ�.DPHUDGLQQHQ�XQG�.DPHUDGHQ�GHU�))�(EHQWKDO�KHXHU�EHVXFKW�XQG�HUIROJ�
UHLFK�DEJHVFKORVVHQ�� 

(LQVDW]PDVFKLQLVW��+DQQHV�6WDGOEDXHU�XQG�-�UJHQ�=LOOLQJHU 

)DKUPHLVWHU��+DQQHV�6WDGOEDXHU 

*UXQGDXVELOGXQJ��7KRPDV�+UXEDQW��:ROIJDQJ�.HUEO�XQG�6WHIDQ�7UROO 

$WHPVFKXW]OHKUJDQJ��5DLQHU�-RQ\��+DQQHV�6WDGOEDXHU�XQG�-�UJHQ�=LOOLQJHU 

6DFKEHDUEHLWHU�)XQN��6RQMD�/RLEO 

6DFKEHDUEHLWHU�$WHPVFKXW]��-�UJHQ�=LOOLQJHU� 

,P�1DPHQ�GHU�))�(EHQWKDO�Z�QVFKH�LFK�DOOHQ�(EHQWKDOHULQQHQ�XQG�(EHQWKDOHUQ�IURKH�:HLKQDFKWHQ�XQG�HLQ�VFK|�
QHV��QHXHV�-DKU� 

   .RPPDQGDQW 

   2%,�$QGUHDV�-RQ\ 
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hEXQJHQ�GHU�))�(EHQWKDO 
 
1DFK� GHP� XQVHU� QHXHV� +/)� �� YRU� HLQLJHU� =HLW� LQ� GHQ�
'LHQVW� JHVWHOOW� ZXUGH�� KHL�W� HV� QXQ� QDW�UOLFK� ]XQlFKVW�
HLQPDO�I�U�GLH�.DPHUDGHQ�GHU�))�(EHQWKDO��VLFK�PLW�GHP�
QHXHQ�)DKU]HXJ�YHUWUDXW�]X�PDFKHQ� 

$P� 'RQQHUVWDJ�� GHP� ����������� IDQG� HLQH� hEXQJ� GHU�
))�(EHQWKDO� DP�6WUDXFKVFKQLWWODJHUSODW]� GHU�*HPHLQGH�
VWDWW��(LQJHVHW]W�ZXUGHQ�GDEHL�XQVHU�QHXHV�+/)���E]Z��
XQVHU�/)��hEXQJVDQQDKPH�ZDU�HLQ�9HUNHKUVXQIDOO�PLW���
YHUOHW]WHQ�3HUVRQHQ� 

,P� 5DKPHQ� GLHVHU� hEXQJ� ZXUGH� GLH� 3HUVRQHQUHWWXQJ�
DXV� HLQHP� 3.:� JH�EW�� 'LH� +DQGKDEXQJ� GHV� K\GUDXOL�
VFKHQ�%HUJHJHUlWV�ZXUGH�EHVRQGHUV�LQWHQVLY�JHVFKXOW� �� 

$XV�-�XQG�:HLWHUELOGXQJVNXUVH 
 
=DKOUHLFKH� .DPHUDG,QQHQ� QDKPHQ� KHXHU� DQ� $XVELO�
GXQJVNXUVHQ�WHLO� 
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'HU�(QHUJLHEHDXIWUDJWH� 
LQIRUPLHUW� 

 
'HU�:LQWHU�NRPPW�EHVWLPPW�XQG�GLH�QlFKVWH�.lOWHZHOOH�VWHKW�YRU�GHU�7�U��:HU�HLQ�SDDU�HLQID�
FKH�5HJHOQ�EHIROJW�XQG�VHLQH�+HL]XQJ�ULFKWLJ�HLQVWHOOW��NDQQ�YLHO�(QHUJLH�XQG�*HOG�VSDUHQ��'LH�
3UD[LV�VLHKW�MHGRFK�JDQ]�DQGHUV�DXV��YLHOH�0HQVFKHQ�KHL]HQ�GDV�*HOG�VSULFKZ|UWOLFK�Ä]XP�
)HQVWHU�UDXV³��� 

 

7LSSV�GHU�([SHUWLQQHQ�XQG�([SHUWHQ�GHU�(QHUJLHEHUDWXQJ�1g�KHOIHQ�GLH�HLJHQHQ�YLHU�:lQGH�
PLW�ZHQLJ�$XIZDQG�DQJHQHKP�ZDUP�]X�KDOWHQ 

 

.RPPHQ�6LH�JXW�GXUFK�GLH�NDOWH�-DKUHV]HLW� 

 

 
 
5LFKWLJ�/�IWHQ 
,Q�GHU�+HL]VDLVRQ�VROOWH�PDQ�EHVRQGHUV�DXI�GDV�SHUV|QOL�
FKH�/�IWXQJVYHUKDOWHQ�DFKWHQ��=X�ZHQLJ�/�IWXQJ�NDQQ�]X�
6FKLPPHO�I�KUHQ��]X�YLHO�RGHU�IDOVFKHV�/�IWHQ�]X�KRKHQ�
(QHUJLHNRVWHQ��5LFKWLJ�/�IWHQ�EHGHXWHW�HLQPDO�SUR�6WXQ�
GH�I�U�NXU]H�=HLW�6WR�O�IWHQ��DXI�NHLQHQ�)DOO�VROOWHQ�GLH�
)HQVWHU�QXU�JHNLSSW�ZHUGHQ� 

 

+HL]V\VWHP�RSWLPLHUHQ 
:HQQ�GLH�+HL]N|USHU�JOXFNHUQ�RGHU�JDU�QLFKW�ZDUP�ZHUGHQ��KLOIW�HQWO�IWHQ��(LQIDFK�GDV�HQWVSUH�
FKHQGH�9HQWLO�DQ�MHGHP�+HL]N|USHU�EHL�HLQJHVFKDOWHWHU�+HL]XQJ�PLW�HLQHP�(QWO�IWXQJVVFKO�VVHO�
VR�ODQJH�|IIQHQ��ELV�GLH�/XIW�HQWZLFKHQ�LVW��8QEHDFKWHWH�(QHUJLHIUHVVHU�VLQG�XQJHGlPPWH�+HL�
]XQJVURKUH��'XUFK�GDV�'lPPHQ�GHU�+HL]XQJVURKUH�JHODQJW  
GLH�:lUPH�JHQDX�GRUWKLQ��ZR�VLH�JHEUDXFKW�ZLUG��,Q�GLH�:RKQUlXPH��'DV�'lPPPDWHULDO�LVW�
VHKU�J�QVWLJ�XQG�NDQQ�VHOEVW�DQJHEUDFKW�ZHUGHQ� 
 

 

,GHDOWHPSHUDWXU�I�U�MHGHV�=LPPHU 
1LFKW�DOOH�5lXPH�P�VVHQ�JOHLFK�VWDUN�EHKHL]W�ZHUGHQ��,Q�:RKQUlXPHQ�OLHJW�EHL�DOWHQ� 
*HElXGHQ�GLH�:RKOI�KO-7HPSHUDWXU�EHL�HWZD�����&��DP�*DQJ��LQ�6FKODI-�XQG�$EVWHOOUlXPHQ�
NDQQ�GLH�7HPSHUDWXU�DEJHVHQNW�ZHUGHQ��:HQQ�XQJHQXW]WH�5lXPH�JHQDXVR�EHKHL]W�ZHUGHQ�
ZLH�$XIHQWKDOWVUlXPH��JHKW�YLHO�ZHUWYROOH�(QHUJLH�YHUORUHQ� 
 

 

:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�XQWHU�ZZZ�HQHUJLHEHUDWXQJ-QRH�DW� 

+HL]HQ�6LH�,KU�*HOG�QLFKW�]XP�)HQVWHU�KLQDXV� 

5LFKWLJ�+HL]HQ 
6R�NRPPW�PDQ�PLW�ZHQLJ�*HOG��EHU�GLH�NDOWHQ�7DJH 
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�3IDUUH 

%LEHOZHJ� (EHQWKDO� -� 6SDQQEHUJ�
-�9HOP-*|W]HQGRUI 

 
6HLW�YLHU�-DKUHQ�JLEW�HV�LQ�XQVHUHP�
9LNDULDW� 8QWHU� GHP� 0DQKDUWVEHUJ�
MHGHV� -DKU� LP� $XJXVW� HLQHQ�
Ä%LEHOZHJ�³� 'DV� %XFK� GHU� %�FKHU��
GDV�I�U�XQV�&KULVWHQ�GDV�ZLFKWLJVWH�
LVW�� LVW� GLH� %LEHO�� GLH� XQV� LP� $OWHQ�
7HVWDPHQW� GLH� =HLW� GHU� 9RUEHUHL�
WXQJ� DXI� &KULVWXV� XQG� LP� 1HXHQ�
7HVWDPHQW� GLH� =HLW� -HVX� XQG� GHU�

$SRVWHO�GDUOHJW��,Q�DOOHQ�JHVDPPHOWHQ�%�FKHUQ�XQG�%ULH�
IHQ�GHU�%LEHO� ILQGHQ�ZLU� ,QWHUHVVDQWHV�XQG�$QUHJHQGHV��
GDV�DXFK�I�U�XQVHUH�=HLW�%HGHXWXQJ�KDW�� 

'LHVHU�%LEHOZHJ�ZLOO�LQ�HLQIDFKHU�)RUP��I�U�DOOH�YHUVWlQG�
OLFK��+LOIHQ� ELHWHQ� DXV� GHP�/HEHQ� ELEOLVFKHU� 3HUVRQHQ��
'D]X�ZHUGHQ�GLHVPDO� LP�)U�KMDKU������HLQ�)ROGHU�XQG�
3ODNDW�HUVFKHLQHQ��ZRUDXV�GDV�3URJUDPP�HUVLFKWOLFK�LVW��
'HU�7HUPLQ�GLHVHV�%LEHOZHJHV�LVW�����–�����$XJXVW�������
9RP����ELV�������ZHUGHQ�LP�%LOGXQJVKDXV�*UR�UX�EDFK�
$QJHERWH�� 9RUWUlJH� XQG� :RUNVKRSV� ]XP� 7KHPD� �����
GDUJHERWHQ� XQG� NOHLQHUH� 3LOJHUZHJH� GXUFKJHI�KUW�� $P�

OHW]WHQ�7DJ���������LVW�GDQQ�GLH�HLJHQWOLFKH�(U|IIQXQJ�GLH�
VHV� %LEHOZHJHV�� ZR� HQWODQJ� GHV�:DQGHU-� XQG� 5DGZH�
JHV� 7H[WWDIHOQ� ]XP�9HUZHLOHQ� HLQODGHQ��0LW� HLQHP� NXU�
]HQ�7H[W�DXV�GHU�%LEHO�ZHUGHQ�DNWXHOOH�)UDJHQ�GHU�0HQ�
VFKHQ�KHXWH�]XP�%HWUDFKWHQ�JHVWHOOW�� 

'LHVHU� %LEHOZHJ� ZLUG� GDQQ� JHPHLQVDP� I�U� (EHQWKDO��
6SDQQEHUJ� XQG� 9HOP-*|W]HQGRUI� HU|IIQHW� XQG� JHJDQ�
JHQ�� $EVFKOLH�HQG� VLQG� HLQ� *RWWHVGLHQVW� PLW� :HLKEL�
VFKRI�6WHSKDQ�7XUQRYV]N\�XQG�HLQ�$EHQGHVVHQ� 

%LV�GDKLQ�ZLUG�GLHVHU�:HJ�YRQ�3IDUUJHPHLQGHUlWHQ�XQG�
9HUWUHWHUQ�GHU�SROLWLVFKHQ�*HPHLQGHQ�DOOHU�GUHL�2UWH�JH�
PHLQVDP� YRUEHUHLWHW�� VRZRKO� LQKDOWOLFK� DOV� DXFK� GLH�
:HJVWUHFNH��:LU�ZROOHQ��GDVV�GLHVHU�%LEHOZHJ������GDV�
7KHPD�Ä)UDXHQ�LQ�GHU�%LEHO³�HQWKlOW� 

:LU�ODGHQ�MHW]W�VFKRQ�GLH�%HZRKQHU�DOOHU�GUHL�2UWH�KHU]�
OLFK� ]X� GLHVHP� HLQPDOLJHQ� (UHLJQLV� LQ� XQVHUHP� *HELHW�
HLQ� 

6RZRKO�LQ�GHQ�NLUFKOLFKHQ�ZLH�LQ�GHQ�SROLWLVFKHQ�VFKULIWOL�
FKHQ�1DFKULFKWHQ�ZLUG������QRFK�JHQDXHU�GDU�EHU�EH�
ULFKWHW�ZHUGHQ�� 

3DWHU�.DUO�6HHWKDOHU 

/DWHUQHQIHVW 
 
,P� $QVFKOXVV� DQ� GLH� $QGDFKW� LQ� XQVHUHU� 3IDUUNLUFKH� EH�
VXFKWHQ� GLH� 1D]DUHWKNLQGHU� LP� $QVFKOXVV� GLH� GULWWlOWHVWH�
)UDX� DXV� (EHQWKDO�� )UDX� .UFND� IUHXWH� VLFK� �EHU� GLHVHQ�
�EHUUDVFKHQGHQ�%HVXFK�VHKU� 

'LH�DNWXHOOH�*RWWHVGLHQVWRUGQXQJ�ILQGHQ�
6LH��EULJHQV�XQWHU�ZZZ�HEHQWKDO�DW 

-XELOlXPVPHVVH 
 
'LH�-XELOlXPVIHLHU�EHJDQQ�DP�����1RYHPEHU�PLW�HLQHU�KO��
0HVVH�XQG�LP�$QVFKOXVV� GDUDQ�ZXUGH�MHGHU�-XELODULQ�XQG�
MHGHP�-XELODU� HLQ� NOHLQHV�*HVFKHQN� YRQ�3DWHU�.DUO� 6HH�
WKDOHU��EHUUHLFKW��*XWH�6WLPPXQJ�KHUUVFKWH�EHL�GHQ�-XEL�
ODUHQ� XQG� GHUHQ� $QJHK|ULJHQ� GDQQ� LP� 6FK�WWNDVWHQ�� DOV�
VLH� YRQ� GHQ� 3IDUUJHPHLQGHUlWHQ� EHZLUWHW� ZXUGHQ�� 'DV�
(KHSDDU� -RVHILQH� XQG� +HUEHUW� .RZDU� NRQQWH� KHXHU� GDV�
EHVRQGHUH�-XELOlXP�GHU�Ä(LVHUQHQ�+RFK]HLW³�IHLHUQ�� 
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(UQWHGDQNVDPPOXQJ 
 
'LH�3IDUU-&DULWDV�(EHQWKDO�I�KUWH�DXFK�KHXHU�ZLHGHU�DQ���
7DJHQ��DP��������XQG������������HLQH�(UQWHGDQNVDPP�
OXQJ�]XJXQVWHQ�+LOIVEHG�UIWLJHU�LQ�1g�XQG�:LHQ�GXUFK� 

(V�LVW�VHKU�HUIUHXOLFK��GDVV�ZLUNOLFK�YLHOH�(EHQWKDOHU,QQHQ�
VR�VSHQGHQIUHXGLJ�GLHVH�$NWLRQ�XQWHUVW�W]WHQ��'DV�6DP�
PHOHUJHEQLV�ZXUGH�LQ����.DUWRQV�YHUSDFNW�XQG�HUEUDFKWH�
������� NJ� DQ� /HEHQVPLWWHOQ�� GLH� YRQ�GHU�)LUPD�5HZH�
DP� ����������� DEJHKROW� XQG� ]XU� &DULWDV� JHEUDFKW� ZXU�
GHQ� 

,P� 1DPHQ� GHU� 3IDUU-&DULWDV� E]Z�� GHU� 1RWOHLGHQGHQ�
HLQ�KHU]OLFKHV�'$1.(6&+g1�DQ�DOOH�6SHQGHU,QQHQ� 

Ä/DVVW�XQV�QLFKW�OLHEHQ�PLW�:RUWHQ�QRFK�PLW�GHU�=XQ�
JH��VRQGHUQ�PLW�GHU�7DW�XQG�PLW�GHU�:DKUKHLW�³ 

���-RKDQQHV����� 

.ULSSHQVSLHO 
 
'LH� 1D]DUHWKNLQGHU� SUREHQ� VFKRQ� PLW� YROOHP� (LIHU� DP�
.ULSSHQVSLHO� ]XP�7KHPD� Ä'DV�lQGHUW�DOOHV³��6LH� IUHXHQ�
VLFK�VFKRQ�VHKU�GDV�.ULSSHQVSLHO��DP�����'H]HPEHU�XP�
������8KU� LQ�GHU�3IDUUNLUFKH��YRU�JUR�HP�3XEOLNXP�YRU�
]XI�KUHQ�� 

6WHUQVLQJHU����� 
 
'LH� +HLOLJHQ� 'UHL� .|QLJH� ZHUGHQ� DP� ��� -lQQHU� DOOH�
(EHQWKDOHU�+DXVKDOWH�EHVXFKHQ��0LW�GHQ�=HLFKHQ�Ä���–�
&�0�%� –� ��³�� GLH� EHGHXWHQ� Ä&KULVWXV� VHJQH� GLHVHV�
+DXV� –� LP� -DKU� ����³�� GLH� VLH� DQ� GHQ� 7�UVW|FNHQ�
DQEULQJHQ��EULQJHQ�VLH�GHQ�6HJHQ�]X�GHQ�0HQVFKHQ� 

(UQWHGDQNIHVW 
 
$P������������IHLHUWH�GLH�3IDUUH�(EHQWKDO�GDV�(517(�
'$1.)(67� 
:HOFK� VFK|QHV�:RUW�� ZHQQ� PDQ� I�U� GLH� (UQWH� GDQNHQ�
NDQQ��:HOFK�JXWHV�/DQG��LQ�GHP�ZLU�OHEHQ�G�UIHQ�«�9HU�
JHVVHQ�ZLU�GDKHU�QLH��DQ�MHQH�0HQVFKHQ�]X�GHQNHQ�XQG�
]X�KHOIHQ��GHQHQ�HV�DP�1RWZHQGLJVWHQ� IHKOW��%HL�KHUUOL�
FKHP�:HWWHU�EHJU��WH�3DWHU�.DUO�GLH�*OlXELJHQ�DP�.LU�
FKHQSODW]� XQG� VHJQHWH� GLH� (UQWHNURQH�� ,P� $QVFKOXVV�
JLQJ�HV� LQ�HLQHU� IHLHUOLFKHQ�3UR]HVVLRQ��ZHOFKH� YRQ� GHU�
0XVLNNDSHOOH� EHJOHLWHW� ZXUGH�� ]XP� )HVWJRWWHVGLHQVW� LQ�
GLH�.LUFKH� 

'LH�9RONVVFKXONLQGHU�WUXJHQ�]X�%HJLQQ�GHV�*RWWHVGLHQV�
WHV� *HGLFKWH� YRU�� 0XVLNDOLVFK� ZXUGH� GHU� 'DQNJRWWHV�
GLHQVW�YRP�&KRU�9RNDO�(EHQWKDO�JHVWDOWHW��,P�$QVFKOXVV�
DQ� GHQ� )HVWJRWWHVGLHQVW� OXGHQ� GLH� 2UWVElXHULQQHQ� ]X�
HLQHU�$JDSH�PLW�N|VWOLFKHQ�%URWHQ�XQG�KHUUOLFKHQ�0HKO�
VSHLVHQ�VRZLH�HLQHP�JXWHQ�7URSIHQ�:HLQ�E]Z��7HH�EHLP�
3IDUUKRI�HLQ��)�U�HLQH�JHP�WOLFKH�6WLPPXQJ�VRUJWH�WUDGL�
WLRQVJHPl�� GHU� 0XVLNYHUHLQ� (EHQWKDO�� 'HU� (UO|V� GHU�
$JDSH�EUDFKWH�¼�����--��ZHOFKH�GLH�%lXHULQQHQ�DQ�/LVD�
'DQNX�VSHQGHWHQ� 

(LQ�KHU]OLFKHV�9HUJHOWVJRWW� 
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�$XV�GHU�*HPHLQGHE�FKHUHL 

 

 

$NWXHOOHV�DXV�GHU�*HPHLQGHE�FKHUHL 

 

+|UJHQXVV�VWDWW�)HLHUWDJVVWUHVV��]X�GLHVHP�7KHPD 

VWHKHQ�MHW]W�LQ�GHU�%�FKHUHL�QHXH�+|UE�FKHU�I�U 

.LQGHU��-XJHQGOLFKH�XQG�(UZDFKVHQH�]XU�$XVOHLKH�EHUHLW��
0lUFKHQ��5RPDQH��.ULPLV�YHUVSUHFKHQ�JXWH�8QWHUKDOWXQJ�
I�U�DOOH�$OWHUJUXSSHQ� 

 

$XFK�XQVHU�$QJHERW�DQ�%�FKHUQ��/HUQVSLHOHQ�XQG�'9'V�
ZXUGH�XP�YLHOH�DNWXHOOH��VSDQQHQGH�5RPDQH�XQG�)LOPH�HU�
ZHLWHUW�XQG�LVW�]XP�9HUOHLK�EHUHLW� 

 

8QVHUH�gIIQXQJV]HLWHQ�VLQG� 

6RQQWDJ�YRQ������8KU�ELV�������8KU 

 

1HXH�/HVHULQ��QHXHU�/HVHU"�� 

(LQVFKUHLEXQJHQ�VLQG�ZlKUHQG�GHU�gIIQXQJV]HLWHQ� 

MHGHU]HLW�IRUPORV�P|JOLFK� 

 

0HKU�,QIRUPDWLRQHQ�DXI�XQVHUHU�:HEVHLWH�� 

PHPEHUV�$��QHW�EXHFKHUHL�HEHQWKDO 
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.LQGHUZDOGVHJQXQJ 
 
'LH�DOOH���-DKUH�VWDWWILQGHQGH�6HJQXQJ�GHU�.LQGHUElXPH�PXVVWH�ZHWWHUEHGLQJW�]ZDU�YHUVFKREHQ�ZHUGHQ��DEHU�DP�
���2NWREHU������NRQQWH�GDV�QXQPHKU����.LQGHUEDXPIHVW�EHL�KHUUOLFKHP�:HWWHU�DEJHKDOWHQ�ZHUGHQ�� 
1DFK�GHU�%HJU��XQJ�GXUFK�*5�:DOWHU�/RLEO�VHJQHWH�3DWHU�.DUO��EHU����QHX�JHSIODQ]WH�.LQGHUElXPH�XQG�GHUHQ�)D�
PLOLHQ��1DFK�GHU�hEHUJDEH�XQG�GHU�0RQWDJH�GHU�1DPHQVVFKLOGHU� IROJWH�HLQ�JHP�WOLFKHU�$XVNODQJ�EHL�.XFKHQ�XQG�
$XIVWULFKEURWHQ�PLW�GHQ�]DKOUHLFKHQ�*lVWHQ��� 
'LHVHU�VFK|QH�%UDXFK�GHV�%lXPHVHW]HQV�KDW�VLFK�YRQ�%HJLQQ�DQ� LQ�(EHQWKDO�JXW�HWDEOLHUW�XQG�GLH�HUVWHQ�%lXPH�
GHV�.LQGHUZDOGHV� VLQG� VFKRQ� ]X� EHDFKWOLFKHU�*U|�H� JHZDFKVHQ��0|JHQ� DXFK� DOOH� ZHLWHUHQ� -DKUJlQJH� ]DKOUHLFK�
VHLQ�XQG�ZLH�LKUH�%lXPH�]XVDPPHQVWHKHQ�XQG�HLQDQGHU�GLH�bVWH�E]Z��+lQGH�UHLFKHQ� 
 

6RQMD�XQG�:DOWHU�/RLEO 
 

�1HXHV�DXV�(EHQWKDO 
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:LU�VLQG�EHJHLVWHUW 
 
$P�6DPVWDJ�GHQ������������GXUIWHQ�ZLU�ZLHGHU�VHKU�YLHOH�*lVWH�EHL�XQVHUHU�GLHVMlKULJHQ�%HQHIL]YHUDQVWDOWXQJ�EH�
JU��HQ� 
'XUFK�GLH�0LWZLUNXQJ�GHU�2UWVPXVLN�3LOOLFKVGRUI��GHV�:LOOL�%LQGHU��GHU�G�6WURKKLDGOD��GHU�7KHDWHUJUXSSH�*lQVHUQ�
GRUI��*HRUJ�)DUWKRIHUV�7DQ]PXVLN��GHU�7D[LWlQ]HU�GHU�7DQ]VFKXOH�&KULV��GHU�/LQH�'DQFHU�&UD]\�/DGLHV��GHV�'-�.$�
:(;� VRZLH� GHU� 3RQ\V� YRP� $VSDFKHUKRI�� GHV� =DXEHUHUV� $ODGLQ�� GHU� .LQGHUVFKPLQNHU� %LDQFD� .RZDU� XQG� 7DQMD�
3HLVFKO��GHU�%DVWOHULQ�6RSKLH�(SS�XQG�GHU�I�U�GLH�HUNUDQNWH�0lUFKHQXUVXOD�HLQJHVSUXQJHQHQ�7KHUHVLD�9HLW�NRQQWHQ�
ZLU�DXFK�KHXHU�ZLHGHU�HLQ�WROOHV�3URJUDPP�GHP�3XEOLNXP�ELHWHQ� 
 
'XUFK�]DKOUHLFKH�]XU�9HUI�JXQJ�JHVWHOOWH�6SHLVHQ�XQG�*HWUlQNH�ZDU�I�U�GDV�OHLEOLFKH�:RKO�EHVWHQV�JHVRUJW� 
$XFK�GLH�%DXVWHLQDNWLRQ�ZDU�HLQ�YROOHU�(UIROJ�XQG�ZLU�EHGDQNHQ�XQV�QRFK�HLQPDO�I�U�GHQ�.DXI�GHU�YLHOHQ�%DXVWHLQOR�
VH� 
$XI�GLHVHP�:HJH�P|FKWHQ�ZLU�XQV�EHL�DOOHQ�6SHQGHUQ��$NWHXUHQ��+HOIHUQ�XQG�QDW�UOLFK�EHL�XQVHUHQ�*lVWHQ�KHU]�
OLFKVW�EHGDQNHQ�–�RKQH�6LH�ZlUH�GLHV�QLFKW�P|JOLFK�JHZHVHQ��� 
%HVRQGHUH�)UHXGH�EHUHLWHWH�XQV�GHU�%HVXFK�YRQ�)DPLOLH�0HVVOHU��0DUNXV�XQG�VHLQH�)DPLOLH�I�KOWHQ�VLFK�LQ�XQVHUHU�
5XQGH�VLFKWOLFK�ZRKO� 
'XUFK�GHQ�%HLWUDJ�MHGHV�(LQ]HOQHQ�ZXUGH�GLHVHV�)HVW�HLQ�ULHVLJHU�(UIROJ��:LU�VLQG�QXQ� LQ�GHU�JO�FNOLFKHQ�/DJH�I�U�
0DUNXV�GDV�3IOHJHEHWW��GHQ�:DQQHQOLIW�XQG�GLH�5HVW]DKOXQJ�I�U�GHQ�$XWROLIW�]X��EHUQHKPHQ� 
'HU�JHQDXH�(UO|V�GHV�)HVWHV�ZLUG�GHPQlFKVW�EHNDQQW�JHJHEHQ� 
 

0DULD�XQG�+HLQ]�6FKQHOO 

)DPLOLH�0HVVOHU�PLW�GHQ�2UJDQLVDWRUHQ�GHU�9HUDQVWDOWXQJ 'LH�/LQH�'DQFH�*UXSSH�DXV�'�UQNUXW 
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Ä0lUFKHQWDQWH³��EHLP�*HVFKLFKWHQYRUOHVHQ Ä$ODGLQ³�YHU]DXEHUWH�VHLQ�3XEOLNXP 

$XFK�GLH�Ä6WURKKLDGOD³�ZDUHQ�PLW�YRQ�GHU�3DUWLH 6RSKLH�(SS�EHWUHXWH�HLQH�%DVWHOVWDWLRQ�I�U�GLH�M�QJVWHQ�*lVWH 
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7DJ�GHV�'HQNPDOV 
����6HSWHPEHU����� 

 
=X� %HJLQQ� GHV� -DKUHV� �����
ZXUGHQ� ZLU� YRP� %XQGHV-
GHQNPDODPW� HLQJHODGHQ�� XQVHU�
6FKORVV� LQ� (EHQWKDO� I�U� GLH� %H-
VXFKHU� DP� Ä7DJ� GHV� 'HQNPDOV³�
]X�|IIQHQ��:LU�VDJWHQ�GLHV�JHUQH�
]X� XQG� VDQGWHQ� GLH� Q|WLJHQ�
8QWHUODJHQ�I�U�GLH�$EIDVVXQJ�GHV�
.DWDORJHV�DQV�%'$� 

$QIDQJV� ZDU� XQV� QRFK� QLFKW� NODU�� ZDUXP� ZLU� DXV-
JHUHFKQHW� GLHVPDO� GD]X� DXIJHIRUGHUW� ZRUGHQ� ZDUHQ��
'DV�0RWWR� I�U�GDV�KHXULJH�-DKU�ZDU� MD� Ä+HLPDW�JUR�HU�
7|FKWHU³�� XQG� VHKU� YLHO� GUHKWH� VLFK� XP� GLH� 3HUV|Q-
OLFKNHLW�GHU�.DLVHULQ�0DULD�7KHUHVLD� 

)UDX� 0DJ�� $QGUHD� %|KP� YRP� %XQGHVGHQNPDODPW�
NOlUWH�XQV�GDKLQJHKHQG�DXI��GDVV�GLH�.DLVHULQ������ LQ�
(EHQWKDO�]X�%HVXFK�ZDU��*UDI�.RKDU\�ZDU�GHP�+DXVH�
+DEVEXUJ� HQJ� YHUEXQGHQ�� )�UVW� .KHYHQK�OOHU�� GHU�
2EHUVWKRIPHLVWHU�GHU�.DLVHULQ�0DULD�7KHUHVLD��EHULFKWHW�
LQ� HLQHU� 7DJHEXFKHLQWUDJXQJ� YRQ� GLHVHP� %HVXFK� GHU�
.DLVHULQ� LQ� (EHQWKDO�� ÄDOOZR� GHU� +HUU� GHV� 2UWKV��
*HQHUDO�*UDII�YRQ�.RKDU\�XQG� LQ�VHLQHP�6FKORVV�VHKU�
JDODQW�EHZLUWKHW�KDW�³ 

'HU� XQJDULVFKH�0DJQDW� $QGUHDV�*UDI� .RKDU\� KDWWH� MD�
����� GLH� +HUUVFKDIW� (EHQWKDO� HUZRUEHQ� XQG� GHQ�
$XIWUDJ� ]XP�%DX�GHV�6FKORVVHV�PLW� VHLQHU� SUlFKWLJHQ�
,QQHQDXVVWDWWXQJ� JHJHEHQ�� 6HLQH� (QNHOLQ� $QWRQLH�
*DEULHOH�Y��.RKDU\�JDOW�DOV�HLQH�GHU�VFK|QVWHQ�)UDXHQ�
DP� :LHQHU� +RI� XQG� KHLUDWHWH� ����� GHQ� UHLFKHQ�
)HUGLQDQG� YRQ� 6DFKVHQ-&REXUJ� XQG� *RWKD�� 'HU�
:LHQHU� :RKQVLW]� ZDU� GDV� 3DODLV� &REXUJ�� YRQ� GHQ�
:LHQHUQ�ZHJHQ�VHLQHU�VFKODQNHQ�KRKHQ�6lXOHQ�DQ�GHU�
)DVVDGH� VS|WWLVFK� DOV� Ä6SDUJHOEXUJ³� EH]HLFKQHW��
6FKORVV�(EHQWKDO�ZXUGH�]XU�6RPPHUUHVLGHQ]�HUNRUHQ� 

'DV� :RFKHQHQGH� ���� –� ���� � 6HSWHPEHU� ZDU� XQ-
JHP�WOLFK� N�KO� XQG� UHJQHULVFK�� :LU� ULFKWHWHQ� DOOH� ���
=LPPHU� RUGHQWOLFK� KHU�� XP�GLH�5lXPOLFKNHLWHQ� EHL� GHU�
)�KUXQJ� HQWVSUHFKHQG� SUlVHQWLHUHQ� ]X� N|QQHQ��
UHFKQHWHQ� DEHU� NDXP� PLW� YLHOHQ� %HVXFKHUQ�� 8PVR�
PHKU� ZDUHQ� ZLU� HUVWDXQW�� DOV� VLFK� GLH� HUVWHQ� *lVWH�
VFKRQ� HLQH� KDOEH� 6WXQGH� YRU� (LQODVV� DXI� GHU� %U�FNH�
DQJHVWHOOW� KDEHQ�� )DVW� XQ�EHUVHKEDU� ZDU� GDQQ� GLH�
6FKODQJH� GHU� ,QWHUHVVHQWHQ�� GLH� VLFK� EHL� GHQ�
)�KUXQJHQ�GXUFK�GLH�*lQJH�XQG�=LPPHU�EHZHJWHQ��'D�
ZLU�DQJHKDOWHQ�ZDUHQ��GLH�%HVXFKHU�]X�]lKOHQ��NRQQWHQ�
ZLU� DP� $EHQG� HUVWDXQW� IHVWVWHOOHQ�� GDVV� IDVW� ����
�DFKWKXQGHUW�� 3HUVRQHQ� DQ� GLHVHP� 6RQQWDJ� GDV�
6FKORVV�EHVLFKWLJW�KDEHQ� 

:LU� KDWWHQ� DXFK� ,QIRUPDWLRQVPDWHULDO� XQG� %URVFK�UHQ�
DXIJHOHJW�� GLH� UHL�HQG� $EVDW]� JHIXQGHQ� KDEHQ��
=DKOUHLFKH� $QIUDJHQ� QDFK� 9HUDQVWDOWXQJHQ� XQG�

.RQ]HUWHQ�� (LQWUDJXQJHQ� LQ� GLH� 9HUWHLOHUOLVWHQ� XQG�
VWlQGLJH�)UDJHQ�]HLJWHQ�YRP�,QWHUHVVH�GHU�%HVXFKHU� 

�:LU� KDEHQ� XQV� DXFK� �EHU� XQ]lKOLJH� SRVLWLYH� XQG�
DQHUNHQQHQGH�5�FNPHOGXQJHQ�JHIUHXW��7RGP�GH��DEHU�
JO�FNOLFK� NRQQWHQ� ZLU� DXI� HLQHQ� HUIROJUHLFKHQ� 7DJ�
]XU�FNEOLFNHQ�� (UIROJUHLFK� DEHU� QLFKW� QXU� I�U� XQV��
VRQGHUQ�DXFK� I�U� GHQ� JDQ]HQ�2UW�(EHQWKDO�� GHU�GDPLW�
]XPLQGHVW� I�U� HLQLJH� 6WXQGHQ� LQ� GHQ� 0LWWHOSXQNW� GHV�
,QWHUHVVHV� JHU�FNW� ZXUGH�� :LU� KRIIHQ�� GDVV� VLFK� GLHV�
DXFK�LQ�GHU�=XNXQIW�SRVLWLY�DXVZLUNHQ�ZLUG� 

'U��3DXO�'UREHF 

'HU�)HVWVDDO�GHV�6FKORVVHV�PLW�GHQ�4XDGUDWXUPDOHUHLHQ�GHU�)DPLOLH�
*DOOL-%LELHQD�XQG�GHP�'HFNHQIUHVNR�DXV�GHU�3DXO-7URJHU-6FKXOH 

3DXO�XQG�(YD�'UREHF�EHL�GHQ�)HUQVHKDXIQDKPHQ�]XP�25)-%HLWUDJ�
�EHU�GDV�6FKORVV�(EHQWKDO�� 
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$P�6RFNHO� ILQGHQ�VLFK� ]ZHL� ,QVFKULIWHQ��%HL� GHP� ODWHLQL�
VFKHQ� 7H[W� KDQGHOW� HV� VLFK� XP� GUHL� ZRUWZ|UWOLFKH� E]Z��
OHLFKW�DEJHlQGHUWH�%LEHO]LWDWH��Ä*HOLHEW�YRQ�*RWW�XQG�GHQ�
0HQVFKHQ��GHVVHQ�$QGHQNHQ�]XP�6HJHQ�LVW�� ,Q�HZLJHP�
$QGHQNHQ�ZHUGHQ�GLH�*HUHFKWHQ�VHLQ��:HLO�HU�GLH�6HLQHQ�
JHOLHEW�KDWWH��GLH� LQ�GHU�:HOW�ZDUHQ�� OLHEWH�HU�VLH�ELV�]XU�
9ROOHQGXQJ���'LH� DQGHUH�� IUDQ]|VLVFKH� ,QVFKULIW� JLEW� GHQ�
1DPHQ� GHV� 'DUJHVWHOOWHQ� SUHLV�� �$XJXVWH� /RXLV� 9LFWRU�
'XF�GH�6D[H�3ULQFH�GH�6D[H�&RERXUJ�*RWKD��$�PRQ�PD�
UL� ELHQ� DLPq�� ����� -� ������ &OpPHQWLQH��� *OHLFK]HLWLJ� LVW�
VLH�HLQ�OHW]WHU�/LHEHVEHZHLV�GHU�WUDXHUQGHQ�:LWZH�JHJHQ�
�EHU� GHP� ÄJHOLHEWHQ� *DWWHQ³�� 'LH� ����� JHVFKORVVHQH�
(KH�PLW�GHU�7RFKWHU�GHV�IUDQ]|VLVFKHQ�%�UJHUN|QLJV�JDOW�
DOV�DX�HURUGHQWOLFK�JO�FNOLFK�� 

'LHVHU� (LQGUXFN� ZLUG� QRFK� YHUVWlUNW�� ZHQQ� PDQ� GHQ�
SUXQNYROOHQ�'RSSHOVDUNRSKDJ�GHU�EHLGHQ� LQ�GHU�.RKiU\-
*UXIW�LQ�&REXUJ�EHWUDFKWHW��&OpPHQWLQH�VWDUE�DP�����)HE�
UXDU������LP�$OWHU�YRQ����-DKUHQ�XQG�ZXUGH��ZLH�$XJXVW��
HEHQIDOOV�LQ�GHU�*UXIW�GHU�6DFKVHQ-&REXUJ-.RKiU\�EHLJH�
VHW]W�� 'LH� �EHUOHEHQVJUR�H� /LHJHILJXU� YRQ� $XJXVW� XQG�
GHU�ZDSSHQKDOWHQGH�(QJHO�GDKLQWHU�ZXUGHQ�YRP�IUDQ]|�
VLVFKHQ�%LOGKDXHU�$LPH�0LOOHW�JHVFKDIIHQ��GHU�%XGDSHV�
WHU�%LOGKDXHU�$ORLV�6WUREO�IHUWLJWH������GDV�*UDEGHQNPDO�
YRQ�&OpPHQWLQH�DXV�&DUUDUD-0DUPRU��(V�]HLJW�&OpPHQWL�
QH� LQ�N|QLJOLFKHP�2UDQW��$XI� LKUHP�.RSI�HLQ�'LDGHP�PLW�
GHQ� IUDQ]|VLVFKHQ� /LOLHQ�� VLH� UXKW� DXI� HLQHP� +HUPHOLQ�
PDQWHO�PLW�GHQ�/LOLHQ�GHU�%RXUERQHQ�� 

$XI� GHP� 6RFNHO� GHV� *UDEPDOV� LVW� DXI� /DWHLQ� ]X� OHVHQ��
Ä6HOEVW� QLFKW� .|QLJLQ�� DEHU�0XWWHU� YRQ� .|QLJHQ³�� 'LHVHU�
6DW]� VWDPPW� YRP� M�QJVWHQ� 6RKQ� )HUGLQDQG� ,��� =DU� YRQ�
%XOJDULHQ�� GHU�� HLQ� -DKU� QDFK� GHP� 7RG� VHLQHU� 0XWWHU��
]XP�.|QLJ�SURNODPLHUW�ZXUGH��(U�VHOEVW�YHUVWDUE�DP�����
6HSWHPEHU� ����� LP� &REXUJHU� ([LO�� VHLQ� 5HLVHVDUJ� ]X�
)��HQ�GHU�(OWHUQ�ZDUWHW�VHLWGHP�LQ�HZLJHU�5XKH�DXI�GHQ�
$EWUDQVSRUW�QDFK�%XOJDULHQ�� 

0DJ��$QGUHD�%|KP��%$ 

�$XV�GHU�(EHQWKDOHU�*HPHLQGHFKURQLN 

'DV�'HQNPDO�LP�(EHQWKDOHU�
:DOG� 
 
6FKORVV� (EHQWKDO� ZDU� HLQVW� YRQ� JUR�]�JLJHQ� *DUWHQ-
DQODJHQ� XPJHEHQ�� GLH� XQWHU� $XJXVW� YRQ� 6DFKVHQ-
&REXUJ� XQG� *RWKD� HQWVWDQGHQ� XQG� GLH� GHU� 3ULQ]� EHL� 
VHLQHQ�UHJHOPl�LJHQ�6RPPHUDXIHQWKDOWHQ�]X�JHQLH�HQ�
SIOHJWH�� 

$OV�HU�DP�����-XOL������LP�6FKORVV�NQDSS�QDFK�VHLQHP�
��-MlKULJHQ�*HEXUWVWDJ�YHUVWLUEW��ZLUG�GHU�NOHLQH�2UW� LP�
:HLQYLHUWHO�]XP�1DEHO�GHU��NDLVHUOLFK-N|QLJOLFKHQ��:HOW��
GHQQ�$XJXVW� LVW� QLFKW� QXU�%UXGHU� YRQ�.|QLJ�)HUGLQDQG�
,,��YRQ�3RUWXJDO�XQG�9DWHU�GHV�EXOJDULVFKHQ�=DUHQ�)HU�
GLQDQG�,���VRQGHUQ�DXFK�6FKZLHJHUYDWHU�GHU�6FKZHVWHU�
GHU� ]XN�QIWLJHQ� |VWHUUHLFKLVFKHQ� .DLVHULQ� 6WpSKDQLH�
YRQ�%HOJLHQ��'DV�Ä:LHQHU�6DORQEODWW³�EHULFKWHW�DXI�PHK�
UHUHQ� 6HLWHQ� DXVI�KUOLFK� �EHU� GDV� Ä/HLFKHQEHJUlEQL��
6U�� +RKHLW³�� 9RQ� GHQ� 7UDXHUIHLHUOLFKNHLWHQ� LP� 6FKORVV��
DQ�GHQHQ� ÄZHQLJH�0LQXWHQ�YRU���8KU�6H��0DMHVWlW�GHU�
.DLVHU³� HEHQVR� WHLOQDKP�ZLH�0LWJOLHGHU�GHV�+RIHV�XQG�
GLYHUVH� *HVDQGWH� DQGHUHU� .|QLJVKlXVHU�� 'LH� %HLVHW�
]XQJ� HUIROJWH� LQ� GHU� )DPLOLHQJUXIW� LQ� 6W�� $XJXVWLQ� LP�
GHXWVFKHQ�&REXUJ� 

�����HUWHLOW�GLH�:LWZH�3ULQ]HVVLQ�&OpPHQWLQH�YRQ�2UOp�
DQV�GHP�XQJDULVFKHQ�%LOGKDXHU�9LNWRU�7LOJQHU�GHQ�$XI�
WUDJ�� HLQ� 'HQNPDO� GHV� 9HUVWRUEHQHQ� ]X� VFKDIIHQ�� 
7LOJQHU�]lKOWH�]X�GHQ�I�KUHQGHQ�%LOGKDXHUQ�GHU�0RQDU�
FKLH�XQG�ZDU�]X�%HJLQQ�LQ�:LHQ�YRU�DOOHP�ZHJHQ�VHLQHU�
3RUWUlWIlKLJNHLWHQ� JHIUDJW��(LQHV�VHLQHU�+DXSWZHUNH� LVW�
GDV�0R]DUW-'HQNPDO�LP�:LHQHU�%XUJJDUWHQ�� 

'DV� *UDEGHQNPDO� YRQ� $XJXVW� YRQ� 6DFKVHQ-&REXUJ�
XQG�*RWKD� EHIDQG� VLFK� XUVSU�QJOLFK� LQ� GHU� (EHQWKDOHU�
6FKORVVNDSHOOH�� +HXWH� VWHKW� HV� DXI� GHQ� &REXUJ¶VFKHQ�
%HVLW]XQJHQ� LP�:DOG�V�GZHVWOLFK�GHV�2UWHV��(LQ�+RO]�
GDFK�VFK�W]W� HV� YRU�:LQG�XQG�:HWWHU��$XJXVW�ZLUG�DOV�
N�X�N�� *HQHUDOPDMRU� LQ� GHU� XQJDULVFKHQ� *DOD-8QLIRUP�
SUlVHQWLHUW��XP�GHQ�+DOV�WUlJW�HU�GHQ�2UGHQ�YRP�*ROGH�
QHQ�9OLHV�� LQ� GHU� OLQNHQ�+DQG�GHQ�.DOSDN�DXV�0DUGHU�
IHOO��XP�GLH�6FKXOWHUQ�GHQ�3HO]DWWLOD��(U�NQLHW�DXI�HLQHP�
3ROVWHU�� ]X� VHLQHQ� )��HQ� SUlVHQWLHUW� HLQ� (QJHO� GDV�
:DSSHQ�GHU�6DFKVHQ-&REXUJ�XQG�*RWKD�� 

 

.RKiU\-*UXIW�LQ�GHU�&REXUJHU�.LUFKH�6W��$XJXVWLQ��'RSSHOVDUNRSKDJ�
YRQ�$XJXVW�XQG�&OpPHQWLQH��LP�9RUGHUJUXQG�5HLVHVDUNRSKDJ�YRQ�=DU�
)HUGLQDQG�,����6W��$XJXVWLQ�&REXUJ� 

3RUWUlW�YRQ�3ULQ]�
$XJXVW����g1% 
 
*UDEGHQNPDO�
YRQ�$XJXVW�YRQ�
6DFKVHQ-&REXUJ�
XQG�*RWKD�YRQ�
9LNWRU�7LOJQHU��
������GDWLHUW� 
XQG�VLJQLHUW�� 
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8QVHU�'LDOHNWUlWVHO�-�'LDOHNW�GLUHNW 

ͣ,ĞŝĂ�ŬƵŵŵƚ�Ă�ƐƚƌĂŶŐĂ�tŝŶƚĂ͕�ƐŽŐŶ�ĚĞ�tĞĚĂĨƌĞƐĐŚ͕�ǁŽĂƚ�ŵĂƐ�Ž͊͞ 

,P� PRGHUQHQ� $UEHLWVDOOWDJ� LVW� GHU�
:LQWHU� ]X� HLQHU� OlVWLJHQ� %HJOHLWHU�
VFKHLQXQJ� JHZRUGHQ�� *HKVWHLJH�
P�VVHQ� JHUlXPW�� *ODVKlXVHU� XQG�
3RROV� ZLQWHUIHVW� XQG� GLH�:DVVHUOHL�
WXQJHQ� LP� )UHLHQ� HQWOHHUW� ZHUGHQ��
'HU� )URVW� NDQQ� HWOLFKHQ� 6FKDGHQ�
DQULFKWHQ�� HV� VROO� DXFK� VFKRQ� YLHO�
:DVVHU� DXV� GHQ� .HOOHUQ� JHURQQHQ�
XQG�GLH�)lVVHU�JHVFKZRPPHQ�VHLQ��
:LQWHU�EHGHXWHW�DEHU�DXFK�*HVHOOLJ�
NHLW�� GLH� VLFK� LQ� GLH� +lXVHU�
�:LUWVKlXVHU� XQG� .HOOHU� HLQJH�
VFKORVVHQ��� YHUODJHUW�� 6FKQXUUHQ�
XQG� (UOHEQLVVH� DXV� GHP� 6RPPHU�
HUVFKHLQHQ� VR� LQ� HLQHP� DQGHUHQ�
/LFKW�� GLH� .RQWDNWH� N|QQHQ� QRFK�
EHVVHU� JHSIOHJW� ZHUGHQ�� EHL� XQV�
ZHUGHQ� VLH� EHL� )HVWHQ�� :LQ]HUZR�
FKHQ�HWF�� RKQHKLQ� QDKH]X� GDV� JDQ�

]H� -DKU� XQG� JHUQ�
JHSIOHJW�� 

2EZRKO�YLHOH�
Ä=XDJUDVWH³�LQ�XQ�
VHUHU�5XEULN�YRU�
JHVWHOOW�ZHUGHQ��
NHQQW�PDQ�GRFK�
QLFKW�DOOH�QHXHQ�
(EHQWKDOHU��:RUDQ�
PDJ�GDV�ZRKO�OLHJHQ"�,Q�GHU�YRUELOG�
KDIWHQ�2UWVELOGEURVFK�UH�GHV�/DQ�
GHV�1g�ZHUGHQ�VHLW�-DKUHQ�/HVHU�
EULHIH�]X�GLHVHP�VFKLHU�XQHUVFK|SIOL�
FKHQ�7KHPD�DEJHGUXFNW��YLHOHV�
NRPPW�HLQHQ�LUJHQGZLH�EHNDQQW�YRU��
%LWWH�QDFKOHVHQ��GLH�%URVFK�UH�LVW�
JUDWLV�HUKlOWOLFK��]�%��DXI�GHU�5DLND��
3XQVFKVWlQGH��.RQ]HUWH�LP�$GYHQW�
LQ�GHU�.LUFKH��:HLKQDFKWVIHLHUQ��1L�

NRODXV��9HUVDPPOXQJHQ�XQG�PDQFK�
DQGHUH�9HUDQVWDOWXQJ�ELHWHQ�VLFK�DOV�
.RQWDNWSXQNWH�]XP�.HQQHQOHUQHQ�
DQ��KLQJHKHQ�XQG�DQVFKDXHQ��DQK|�
UHQ�XQG�DXVSURELHUHQ��NRVW¶�IDVW�QL[� 

0DJ��*HRUJ�/REQHU 

���0DVFKNHUDGH ���RVWHFKD ����D�.UDXWKDSSO 

���:LQWDVHLWQ ���%HLVFKOUHL�D ����2VFKUHGOQ 

���+RVQKHLGO ����%XWWQ ����+DQGVFKD 

���)HLUDXQG ����RJKDXVW ����LP�:LH�GDVXIID�VHL 

���PLDVVL ����HLQLVXPSDQ ����*ULVFKSLQGO 

���RVFKPXGOQ ����ODQD ����]HFNDOIHWW 

���ZHLVVLQJD ����EUXVWQ ����%DPKDFNO 

.HQQHQ�6LH�GLH�%HGHXWXQJ�GLHVHU�$XVGU�FNH" 

'LH�$XIO|VXQJ�ILQGHQ�6LH�DXI�6HLWH���� 
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6LFKHU�KDEHQ�6LH�GLH�JHVXFKWH�3HUVRQ�HUNDQQW��/XGZLJ�%OHLGW 

'LH�JHVXFKWH�3HUVRQ�LVW�DXV�
(EHQWKDO� QLFKW� ZHJ]XGHQ�
NHQ���:HU�LP�2UW�XQWHUZHJV�
LVW��ZLUG�LKP�EHJHJQHQ�–�LP�
:DOG�� LP�2UW�� LQ�GHU�.HOOHU�
JDVVH�� 0DQFKPDO�� VR� HU�
]lKOW� HU� PLW� HLQHP� $XJHQ�
]ZLQNHUQ� GDQQ�� LVW� HU� GRUW�
QLFKW� JDQ]� IUHLZLOOLJ� XQWHU�
ZHJV�� VRQGHUQ� Ä]XOLHEH³�
XQG� ZHLOµV� KDOW� JHVXQG�

LVW««� *DQ]� DOOHLQH� WULIIW� PDQ� LKQ� VRZLHVR� VHOWHQ� DQ��
GHQQ�HU�KDW�HV�JHUQH�JHVHOOLJ�� 

%HL� 7LVFK� XQG� %DQN� –� GD� LVW� HU� LQ� VHLQHP� (OHPHQW��

ZHQQJOHLFK� HU� QLFKW� PLW� EHLGHQ� JOHLFK� YLHO� ]X� WXQ� KDW��
$EHU�GRUW� LVW�HU�([SHUWH�XQG�GRUW�ZDU�XQG� LVW�HU�HUIROJ�
UHLFK�� 

:HQQ�LKP�HWZDV�ZLFKWLJ�LVW��GDQQ�SDFNW�HU�DQ�XQG�VWDU�
WHW� ORV�� 'DVV� HU� GDEHL� DXFK� LQ� GHU� HUVWHQ� 5HLKH� VWHKW��
ZDU�I�U�LKQ�DXFK�VFKRQ�IU�KHU�NHLQ�3UREOHP��'LH�.LQGHU�
VLQG�QXQ�HUZDFKVHQ�XQG�DQ�GHU�6HLWH�VHLQHU�*DWWLQ�NDQQ�
QXQ� GDV� /HEHQ� JHQRVVHQ� ZHUGHQ�� 'DVV�PDQ� YRQ� LKP�
DEHU�MHW]W�EHKDXSWHW��HU�P|FKWH�HLQH�UXKLJH�.XJHO�VFKLH�
EHQ�–�GDV�ZLUG�LKQ�ZRKO�HKHU�QLFKW�VFKRFNLHUHQ��«�� 

 

,QJULG�.UHQQPDLU 

�=XDJUDVWH�-�:HJJH]RJHQH�XQG�(EHQWKDOHU�Ä8UHLQZRKQHU³ 

.LQGHUVHLWH 
 
6FKQHHNXJHOQ�JDQ]�HLQIDFK�VHOEVW�PDFKHQ� 

 

'DV�EHQ|WLJVW�GX�GDI�U� 

��VDXEHUHV�*ODV�PLW�6FKUDXEYHUVFKOXVV 
NOHLQH�)LJXUHQ�I�U�GDV�,QQHUH�GHU�6FKQHHNXJHO 
N�QVWOLFKHU�6FKQHH�RGHU�*OLWWHU 
6HNXQGHQNOHEHU 
'HVWLOOLHUWHV�:DVVHU 
*HVFKLUUVS�OPLWWHO 
 

«�XQG�VR�JHKW¶V� 

 

.OHEH�GLH�)LJXU�PLW�6HNXQGHQNOHEHU�DQ�GHU�,QQHQVHLWH�GHV�
'HFNHOV�IHVW�� 
1XQ�I�OOH�GDV�*ODV�PLW�GHVWLOOLHUWHP�:DVVHU��*LE�HLQ�SDDU�
7URSIHQ�*HVFKLUUVS�OPLWWHO�UHLQ��'DV�VRUJW�GDI�U��GDVV�GHU�
6FKQHH�RGHU�*OLWWHU�ODQJVDP�VLQNW�� 
-HW]W�NRPPW�GHU�6FKQHH�LQ�GLH�:DVVHUPLVFKXQJ� 

=XP�6FKOXVV�YHUVFKOLH�H�GDV�*ODV�PLW�GHP�'HFNHO��5LHVHOW�
GHU�6FKQHH�QLFKW�ODQJVDP�KHUDE��JLE�HLQIDFK�QRFK�HLQHQ�
7URSIHQ�6S�OPLWWHO�GD]X� 

 

9LHO�6SD��EHLP�1DFKEDVWHOQ� 

5RPDQD�/DJOHU 
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+DUG�5RFN�4XL]� 
 
%HVXFKHQ�DXFK�6LH�GX�+$5'�52&.�&$)(6"�%HWHLOLJHQ�6LH�VLFK�DQ�
XQVHUHP�+$5'�52&.�&$)(�48,=��]XU�9HUI�JXQJ�JHVWHOOW�YRQ�(ULFK�
%URGPDQQ� 
'LH�$XIO|VXQJ�IROJW�PLW�GHU�9HU|IIHQWOLFKXQJ�GHU�ULFKWLJHQ�(LQVHQGHU�LQ�
XQVHUHU�QlFKVWHQ�$XVJDEH� 
$QWZRUWHQ�ELWWH�SHU�0DLO�DQ�+$5'5&(#JPDLO�FRP� 
 
���–�:HU�VLQJW�GLH�GHXWVFKH�9HUVLRQ�GHV�6RQJV�+$5'�52&.�&$)(6" 
���–�:LH�ODXWHW�GHU�7LWHO�GHU�HUVWHQ�6LQJOH�GHU�%HDWOHV" 
���-��:LHQ�ZXUGH�DOV�ZLHYLHOWHV�+5&�HU|IIQHW" 
���-��:LH�KHL�HQ�GLH���EHU�KPWHQ�YHUVWRUEHQHQ�6D[RSKRQLVWHQ�YRQ�&R�
ORVVHXP�XQG�GHQ�5ROOLQJ�6WRQHV" 
���-��:HOFKH�Ä7XEH³�6WDWLRQ�LVW�GLH�]XP�+5&�/RQGRQ�QlFKVW�JHOHJHQH" 
���–�:LH�KHL�W�GHU�0U��GHQ�6DPP\�'DYLHV�LQ�HLQHP�OHJHQGlUHQ�.RQ]HUW�LQ�/DV�9HJDV��&DHVDUCV�3DODFH�PLW�*HK�
VWRFN�XQG�=\OLQGHU��YHUN|USHUW" 
���–�:HOFKHU�3LQ�GHU�+5&CV�ZLUG�LP�0RPHQW�DOV�GHU�WHXHUVWH�JHKDQGHOW" 
���–�:LH�YLHOH�7LWHO�EHLQKDOWHW�GLH�Ä+RO]ERFN�3OD\OLVW³�DP���������"�-�2OGLHV��(YHUJUHHQV��5RFN��3RS��%OXHV��%HDW��
.LWVFK�XQG�8QVLQQ�–�JHHLJQHW�I�U�MHGH�3DUW\�-�DOOHV�]XP�7DQ]HQ��(LJHQPDUNH�(UVWHOOXQJ�(ULFK�%URGPDQQ��-�ELWWH�
KLHU�VFKlW]HQ��HV�JHKW�GDUXP��ZHU�DP�QlFKVWHQ�GUDQ�LVW�–��$QKDOWVSXQNW�����-����� 
���–�-HII�%HFN�KDW�I�U�GLH�,QWHUSUHWDWLRQ�HLQHV�%HDWOHV�6RQJV�GHQ�*UDPP\�HUKDOWHQ��ZHOFKHU�LVW�GDV" 
���-�:LH�KHL�W�GLH�OHJHQGlUH�3HUVRQ�–�*RGIDWKHU�RI�%OXHV�-��]X�GHU�VHLQHU]HLW�-LPP\�3DJH��(ULF�&ODSWRQ��-LPL�+HQ�
GUL[�XVZ��QDFK�/RQGRQ�JHSLOJHUW�VLQG�XP�EHL�LKP�YRUVSLHOHQ�]X�G�UIHQ" 
���-��:R�XQG�ZDQQ�VLQG�GLH�5ROOLQJ�6WRQHV�HUVWPDOLJ�DXIJHWUHWHQ" 
���–�'HU�DQJHEOLFK�EHVWH�+HQGUL[�7ULEXWH�3OD\HU��RULJLQDO�PLW�0LWFK�0LWFKHO�XQG�%LOO�&R[�DXIJHWUHWHQ��LVW�YRU���-DK�
UHQ�JHVWRUEHQ��:DU�LQ�gVWHUUHLFK�EHL�GHQ�/RYHO\�'D\V�]X�*DVW��:LH�ODXWHW�VHLQ�1DPH"�� 
 

�JRRJHOQ�HUODXEW��-�� 
 

(ULFK�%URGPDQQ 

���EHVRQGHUV�DXIJHSXW]W�VHLQ ���HLQ�6FKZHLQ�VFKODFKWHQ ����HLQ�.UDXWKlXSWHO 

���5LFKWXQJ�1RUGHQ ���VWDUNH�=LJDUHWWH ����(VVHQVUHVWH 

���+DVHQEDOJ ����+RO]JHIl��-�5�FNHQWUDJH ����+DQGVFKXKH 

���)HLHUDEHQG ����ZLUWVFKDIWOLFK�KHUXQWHUJHNRPPHQ ����DONRKRONUDQN 

���IDXO ����KLQHLQIDOOHQ ����VHKU�VFKODQNH�3HUVRQ 

���KHU]OLFK�XPDUPHQ ����WDXHQ ����EHVRQGHUV�EHOHLEW 

���ZHL�HQ��ZHL��VWUHLFKHQ� ����UDXIHQ ����GHXWOLFK�VLFKWEDUHU�6FKPXW] 

$XIO|VXQJ�YRQ�6HLWH��� 
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DĂƌŬƚŐĞŵĞŝŶĚĞ��ďĞŶƚŚĂů 

�5H]HSWH�DXV�(EHQWKDO 

$OWH�5H]HSWH�DXV�(EHQWKDO 

 

/HENXFKHQ� YRQ�)U��+HUPLQH�1HWRXVFKHN� ������ -� ������� ]XU�9HUI�JXQJ�JHVWHOOW� YRQ�6RQMD�
/RLEO�-�6FVHSND 

=XWDWHQ� 
* ���GDJ�5RJJHQPHKO 

* ���GDJ�6WDXE]XFNHU 

* ��JDQ]H�(LHU 

* ��GDJ�+RQLJ 

* ò�3��/HENXFKHQJHZ�U] 

$OOH�=XWDWHQ�]X�HLQHP�7HLJ�NQHWHQ�XQG��EHU�1DFKW�UXKHQ�
ODVVHQ�� 

0LW�0LFK�RGHU�(L�EHVWUHLFKHQ�XQG�EHL�����-����R&��FD���-��
0LQXWHQ�EDFNHQ�� 

 

 

0�UEVFKQLWWHQ�YRQ�8UJUR�PXWWHU�%DUWO��]XU�9HUI�JXQJ�JHVWHOOW�YRQ�%ULJLWWH�6WDGOHU 

=XWDWHQ� 

* ���GDJ�0HKO� 

* ���GDJ�=XFNHU� 

* ���GDJ�)HWW��IU�KHU�6FKPDO]�RGHU�%XWWHU��MHW]W�JHKW�DXFK�KDOE�%XWWHU�XQG�KDOE�0DUJDULQH�� 

* ��3��9DQLOOH]XFNHU 

* ��3��%DFNSXOYHU 

* ��(LHU� 

* HWZDV�0LOFK 
 

)�OOH���bSIHO��FD��ô-���NJ���=XFNHU��HYHQWXHOO�9DQLOOH]XFNHU��
=LPW��5RVLQHQ� 

,Q�GLH�0XOGH�DXV�0HKO�GHQ�=XFNHU��GLH�NDOWH�%XWWHU��LQ�
6FKHLEHQ��GDQQ�(LHU��6DO]��XQG�%DFNSXOYHU�HLQI�OOHQ��=XWD�
WHQ�LQ�HLQHP�N�KOHQ�5DXP�VFKQHOO�]X�HLQHP�7HLJ�NQHWHQ�
XQG�NDOW�VWHOOHQ��� 

$SIHOI�OOH��'LH�bSIHO�HQWNHUQHQ��VFKlOHQ��XQG�LQ�6SDOWHQ�
VFKQHLGHQ��PLW�=XFNHU��9DQLOOH]XFNHU��=LPW�XQG�5RVLQHQ�
YHUPLVFKHQ����(YHQWXHOO�HLQ�ZHQLJ�5XP�GD]XJHEHQ��� 

'HQ�0�UEWHLJ�KDOELHUHQ��(LQHQ�7HLO�DOV�%RGHQ�XQG�HLQHQ�7HLO�DOV�'HFNHO�DXVUROOHQ��'LH�$SIHOPDVVH�NRPPW�GD]ZL�
VFKHQ�� 

%DFNHQ�������R&�+HL�OXIW��FD��KDOEH�6WXQGH� 
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�(EHQWKDO�HLQVW�XQG�MHW]W 

8QVHUH�3IDUUNLUFKH�LP�:DQGHO�GHU�=HLW���� 

��0DUNWJHPHLQGH�(EHQWKDO 
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�:LU�JUDWXOLHUHQ 

=XP�-XELOlXP�JUDWXOLHUW�GLH�0DUNWJHPHLQGH�(EHQWKDO�« 

«�GHP�(KHSDDU�.RZDU�]XU�(LVHUQHQ�
+RFK]HLW 

+HUUQ�=RUDQ�5DGRYLF�]XP�����*HEXUWVWDJ�
XQG�)UDX�*HUWUXGH�5DGRYLF�]XP�����*H�

EXUWVWDJ� 
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9HUDQVWDOWXQJHQ 

�:LU�JUDWXOLHUHQ 

=XP�1DFKZXFKV� 

 

%DUEDUD�.QDVPLOOQHU�XQG�(GXDUG�6FKPLG  %HQMDPLQ 

&ODXGLD�=LOOLQJHU�XQG�0DUNXV�6\NRUD   'DQLHO 

%HWWLQD�XQG�5RPDQ�5HSLN    (PLOLD 

-HQQLIHU�XQG�7KRPDV�.UDXV    /RXLVD 

-XELODUH� 

 
����*HEXUWVWDJ   /HRSROG�0�OOHU  3HWHU�.RZDU 
     )UDQ]�.XELFHN  :ROIJDQJ�.ORLEHU 
     (YHO\Q�%XULDQHN  &KULVWLQH�'HEQDU 
     *HUKDUG�/HKQHU  (ULFK�%XULDQHN 
  
����*HEXUWVWDJ   *HUWUXGH�5DGRYLF  +DQQHORUH�.UHPD 
      
����*HEXUWVWDJ   =RUDQ�5DGRYLF 
     +HUPLQH�(XFKEHUJHU 
 
(LVHUQH�+RFK]HLW   -RVHILQH�XQG�+HUEHUW�.RZDU 

�:LU�JHGHQNHQ�XQVHUHU�9HUVWRUEHQHQ 

  

  -�UJHQ�.QDVPLOOQHU 

  .RQUDG�:HLVV 

   

������� 6DPVWDJ������-lQQHU   6DPVWDJ������$SULO 
������8KU 3XQVFKVWDQG�GHU�))�(EHQWKDO  ������8KU .LQGHU-�XQG�7HHQV-'LVFR 

GHU�.LQGHUIUHXQGH�LP�6. 

������� 6DPVWDJ������-lQQHU   6D��6R�����–�����$SULO 
������8KU .LQGHUPDVNHQEDOO�GHV�69(�LP�6.   .RQ]HUWEHZHUWXQJ�GHV�09(�LP�6. 

������������ 6DPVWDJ������-lQQHU   6DPVWDJ������$SULO 
������8KU *VFKQDV�GHV�69(�LP�6.  ������8KU .RQ]HUW�9RNDO�(EHQWKDO�LP�6. 

 6DPVWDJ������-lQQHU   6RQQWDJ������0DL 
������8KU ))-%DOO�LP�6.  ������8KU 6FKQLW]HOIU�KVFKRSSHQ�GHU�))�(EHQWKDO�LP�6. 

 6RQQWDJ������)HEUXDU   6RQQWDJ������0DL 
������8KU ,QIRQDFKPLWWDJ�GHU�g93�(EHQWKDO  ������8KU :DQGHUWDJ�GHV�69( 

 6DPVWDJ������0lU]   6DPVWDJ�������-XQL 
������8KU )U�KOLQJVNRQ]HUW��GHV�09(�LP�6.   .RQ]HUW�XQWHU�GHP�6WHUQHQKLPPHO� 

6WDUV�RI�5RFN�	�3RS�GHV�09(�LP�6. 


